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The long-awaited Tindemans 
•eport on European union, pub- 
lished to-day, calls for 
y UK itrength cuing of EEC institu- 
JIon ions, but contains no major 
A lew vision of European 
man integration. 

The Community's original 
imbitious target of economic, 
nonetary and political union by 
.980. now universally regarded 
:s unrealistic, is tacitly aban- 
toned, writes Reginald Dale, 
lomrnon Market Correspondent 
o Brussels. 

The report drawn up by Mr. 
iCO Tindemans. Belgian Premier, 
iays the Nine's thrice-y early 
ummits should be properly inte- 
grated into the Community 
raxnework and given a central 
lirective role. 

The European Parliament 
thould be given the right to 
Initiate policies and the Coun- 


BUSINESS 

Long tap 
exhausted: 
Wall St. 
up 13 

• GILTS overshadowed other 
markets yesterday when heavy 
buying brought sharp price rises 
and exhausted supplies of 
recently issued long-dated tap 
stock. Back Page. The FT Gov- 
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ernment Securities index re- 
:il should give proper considera- corded its largest one-day gun 


A s don to its views, the report adds. 

Mos Majority voting should become ^ 

abo: the regular practice in the Coun- ' nnTetpr * with the BT*3flL 
enei cil of Ministers for all matters were “ en 

jest covered by the Rome Treaty, 
fire. The report says all nine coun- 
befc tries should try to join the 


since August 22, rising 0.55 to 
60.01. EQUITIES, meanwhile. 


share index putting on 3 points 
to 384.6. 


• STERLING showed little 
change against the dollar at 
$2.0325, but its average deprecia- 
tion widened to 30.1 per cent 
(30.0). The dollar’s widened to 
2.17 per cent (2.07). 


• GOLD rose 75 cents, to $139*. 

• WALL STREET closed up 
12.99 points at 890.82, for a 
twoday gain of 32.11. Trading 


out. currency “snake.” Page 6 
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Small reward 
Nov for doctors 

MF 

■ The independent audit or junior 
cl, doctors' overtime pay bill shows 
or] it to be £2. 3m. higher than the 
Ter Government’s estimates. But 
cem though this may be a victory in 
day principle for the doctors it is 
the likely to be seen as small reward - - 
man for their persistence^ Back Page was the highest since March 11, 
wen with 31.27m. shares traded. 

no r Fluoride cleared 

Drinking water should contain CXT prOuUCtlQIl 
B n fluoride for the- sake 'of the... .... - + 

cn nation's teeth, a Royal College nOWi! 1 
Son- of Physicians report says. The * 

amh report rejects notions that 
deci fluoride can cause medical dis- 
cotr. orders ranging from cancer to 
yacl lethargy. Page 8 

sou Test sentence 

d,sr Peter Chappell, 34, yesterday got 

R« nine months for damaging the 

Headingley Test pitch last year fGWU moderates at the Cowley 
Leo. and three months for daubing plant 'have launched a campaign 
hold walls. Two previous suspended prevent extreme Left-wingers 
fear sentences were added, making regaining the power they were 
Chr 18 months in alL His three forced to rlinquish 18 months 
kep - George Davis campaigning com- ag 0 . Back Page, 
and panions each received suspended 
ope sentences. 

Tr Madrid strike 

The Spanish Cabinet held an 
emergency meeting and promised 
“ all means " to deal with the 
strike which has paralysed 
Madrid's underground railway 
system. Over 2,000 Metro 
workers have taken refuge in a 


Loyalists may urge strike to force strict clampdown 

More troops fly to 
fight Armagh terror 


BY JOHN {BOURNE, In LONDON and GILES MERRITT, in BELFAST 

mip ATWV's; standby emer- Prime Minister. Mr. Roy Mason, sectarian warfare, Mr. Rees is tion members, for .Co„ Armagh 

K Ml SMS 5SE£i»55tf2S£ SttXgSTSSSf 

began to be airlifted to South of State at .the Foreign Office. wards. for several yearsr^e oeaui 

»V night, a movement ^ nigbts io Downing Street se f 

d m Sotesta^Tn 'll ® tatem . ent ei ? ded: roV^hTsnMr® sectarian killings might bring the seemingly inevitable Pro'cstant 
killing cf 10 Protestants in a have been given tor the Spear- , ^ of all Northern Ireland reprisal to the- machme--gunmag 
remote area of the Northern bead Battalion to . be sent to “JgJ so that Hr. Gerry Fitt, leader, of - the 

freland county on Monday mght. south Armagh They are already f^ep towards mainly Catholic Social Demo- 

The battalion, drawn partly qd their way. hrpatinp rhA- nolitiml deadlock era tic and La bour Party, 

from the UJC. and partly from Mr. Rees, who had been ^ k JS l £5 1 SSJ a S T Srt described ' the^ situation as 

“■ST-wifTr S «S2? FSJSS » r£°« **&»*»»* -w “ d *• mom 

to 15,500. 


the Wilson. _ .. .. 

gained support at the meeting for 
us ins the extra troops — which 


number 
Province 

The troop reinforcements, using the extra troops — w 
however, were described last will double the numbers on the 
night by Loyalist leaders as ground in South Armagh — in a 
inadequate* In Belfast there is u softly, softly " approach, so as 
now a growing threat that the not to alienate the strong Catbo- 
Loyalists will attempt ' to push lie population of the area. 

Downing Street into imposing a The Northern Ireland Office 

harsh military clamp-down by recognises- that these tactics, in- 

calling for a Province-wide volvLng the use of the Spearhead 
strike by the Protestant com- Battalion and another battalion, and “cosmetic" — as 
munity. already there, on vehicle checks destructive in tone and indicat- 


Convention. se 2? us « ve f- . ■ ,, v*„. 

Mr. Rees regards the comments The leaders '.of tile United 
of some Protestant leaders — Ulster Unionist Coalition have 
describing yesterday’s ail-Party flow coflflxined that they oave 
meeting with him as “ worthless " been invited to attend a meeting 
- of the Ulster Workers Council, 

the organisation chiefly respon- 
sible for -the crippling- May. 2974, 
general strike that toppled the 
power-sharing' ' Executive, with 
a view to examining the courses 



BY ADRIAN HAMILTON 


THE CONFEDERATION', ■ • .of 
British. -Industry jus reluctantly 


Americans who give to IRA' 
attacked. Page 8 


of action open to ■ the Loyalist 

_ ad maicat- mm munitv 

An hour-long emergency meet- and patrols to prevent the move- ing that the Protestant Parties Etfrlier yesterday Mr Glen 
ing yesterday at Stormont Castle ment of arms and explosives— had shown no sign of sinking B . principal figure in the 
between leaders of Ulster's while Ulster Defence Regiment their differences with the ,074’ uwc strikeT-visited Mr 
political parties and Mr. Mervyn units are employed on static Catholic Social Democratic and _ t Stormont Castle, accom- 
Rees, the Northern Ireland duties— will further infuriate Labour Party over power-sharing. Danie d bv Mr Andy Tyrie head 
Secretary, highlighted the widen- Loyalists' leaders in the province. The Rev. Ian Paisley. Dertio- th _ lnreest Protestant nrivale 
ing gap between the Loyalists But the Office maintains that era tic Unionist-leader, said after- ^ the 6 Ulster Defence Asso- 
and Mr. Rees over his security rough tactics such as house-to- wards: “The meeting produced After the talk* he told 

policies. house searches would destroy nothing ” He.added that he had reoorterR that UDA briaade ctrai- 

It also spotlighted the danger whatever support the Army is told Mr. Rees to H either do some- manners were under S increas- 
that Ulster's disenchanted likely to receive from the local thing or pack your bags and go." h - oa __ nroS c,.r<» tn tak* » 

Unionists no longer have suffi- population, which it hopes has Claiming that. the killers respon- ; 1 (ta rv nff pn ^ ae*in*f the 

cient will or strength to prevent been so horrified by the 15 sec- slble for last night’s massacre » “a- Mmfproncoflf the 
the Loyalists’ para-military tarlan murders in the last few are now “safely back in Dun- that • liniw' the 

organisations declaring open days that the population will now dalk " In the Republic. Mr. various Protestant oaramintarv 
war on the Provisional IRA and, co-operate with the security Paisley said he had urged Mr. nnwtn riiS-n^rhe 

by extension, * the Catholic forces, giving them information Rees to seal South Armagh's 

community. to help in the arrest of terrorists, border with the Republic, and vrWs^v whn has taken the 

The decision to 'send more Although the meeting between seed the A xxay in to flush out i A Jrf incite ertri* as the mort 

troops was announced after an Mr. Rees and the , political the IRA.'.' nutvn Sen andlSubntiS oTSe 

8ttflninnte meeting between the leaders in the Province con- And last night the five United oUtspoKen 3110 lnHue nai of tne 
military Chiefs -of -Staff, the demned the current wave of Ulster Unionist Council Ccmven- Continued <ra. Back Page 



• VEHICLE production estimates 
for December show a 16 per cent, 
drop in the number of new cars 
to 1 15.000 units, making a yearly 
lotal of lJ26m^ or 18 per cent, 
below the 1974- figure — its lowest 
since 1962. Page 7 
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• LORD HILL has been 
appointed chairman of the Abbey 
National Building Society, 

Page 35 

BSC to pay 
out £10m. more 
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church, surrounded 
squads of riot police. 


■ . w BSC, which expects to lose 

n.-J V s ° £34 Om. this financial year, is to 


Page 6 


Concorde hearing: 

British officials yesterday, were 
pleased at the way the U.S. 
hearing on Concorde had gnn-*. 
Transport Secretary, William 
Coleman, is expected to take a 
full month to decide if the plane 
can land in the U.S. Page 4 

People and places 


pay about 67,000 manual workers 
rises of about 5 per cent, putting 
anotber £10ra. on its wage -bilk 
Negotiations for another 90,000 
employees follow to-day. Back 
Page. Meanwhile, an all-party 
committee of MPs is to investi- 
gate the corporation, following 
its proposals to cut Josses by 
shedding 44,000 jobs. Page S 

• LONDON dock workers’ nego- 
tiators have accepted a £6 pay- 
rise for 10,000 dockers. Page 



BIS chief casts 
Fund’s gold sales plan 


coine to- accept . that - some - form 
of price supervision will bave to 
accompany » the-- next phase of 
wage restraint.- Sir Campbell 
Adamson, its : director-general, 
indicated yesterday. 

In a speech to the London and 
South-East regional council area, 
he vehemently . repeated . indus- 
try's objections to the present 
form of price -control as “ subsi- 
dising consumption and discour- 
aging Investment." 

* Nevertheless, he added that 
“the connection In the public’s 
mind between pay and pnee con- 
trols is such an emotive one that 
1 believe . it would not be pos-' 

Sibie to get acceptance of a tough 
policy' of pay restraint if all 
supervision on prices were to be 
removed.” -. 

This : is the -first time that a 
representative of the CBl has 
publicly accepted the need for 
continuing price supervision and 
reflects' the degree to which the 
Confederation is now apparently 
prepared to soften its. outright 
.opposition to a price control sys- 
tem as the.connter.to a. tighten- 
ing of wage restraint. . 

The Confederation has stiU to 
put in its formal suggestions on 
the next phase of the Govern- 
ment’s anti-inflation policy. But 
already some of the lines of its within industry is more deeply 
thinking have become clear. divided. Against almost uuani- 
Accepting the need to curb inous opposition from industry 
inflation as theovemdingaim. t0 t he price code, the CBI is 

rf'ppln, -* * 

the central necessity as one of wants compromise. 

pulling back inflation rates still Sir Campbell Adamson again 

further in the next round through repeated industry’s demands for 

“J&'lyTtto fflKSild iife, to tbe abolition pf tie present sjs- 
see the next phase of wage JU " mer at the 

traint expressed in terras of a ..lateslu But one line of corn- 
percentage rather than a flat- promise which might emerge i* 
rate increase and. there are some a looser formula under which 
signs that the Treasury is aym- certain- price rises cnuld be.re- 
I pathetic to this. ferred to -a supervisory body 

, But industry leaders are without the need for a clearance 
1 united in the? belief that the system <or ail major price rises, 
percentage limit has to he a low Sir Campbell also gave a re- 
one of 5 per center less- They sirained word of welcome to the 
are Also anXieuft'WV^hc current shortterm . voluntary price 7 re- 
56 increase sbonlfabt simply be, strainl of . certain basic commodi- 
consoh'dated; ,'uito - the normal ties nour •being'' negotiated with 
basic weekly fates, ' the CBI and Rcfail Consortium. . 


Sir Campbell ' Adamson: 
tough pay restraint policy 
impossible without some 
form' .of watch on prices. 

On the. price question, opinion 


BY GUY DE JONQUIEKES 


KINGSTON, JAJJAICA, Jan. 6. 


M. RENE LARRE, general The prospect of a hitch, or at in eaclunf the next four years — One proposal .would ; .entail 

manager of the Bank of inter- the very least a delay, in the to make the scheme worthwhile, approval of enJartpng .the first 

national Settlements, cast serious gold sales -plan seems Likely to It is M.JLarre a contention that tranche of .IMF credits. .' This 

doubts today on the feasibility increase .the reservations of a commitments to. raise this option is particularly -favoured 

of plans to start selling off a number of developing countries amount could be kept only by many of the developing coun- 
sixth of the International towards the scheme and could through negotiated sales. fries, because of-: the light 

Monetary Fund's gold holdings complicate tbe process of reach- How these would work would conditions imposed .by the IMF 
early this year. iog final agreement on a mane- be subject to negotiation by on such drawings. 

M. Larre said that he believed tary reform package here this Finadce Ministers of. the coun- But any such step is likely 

that there would-be little incen- week. tries involved, though it would t0 be -strongly resitted- by the 

tive for . central banks or other As currently envisaged, the presumably involve some form- of jjjg 
bidders to buy sizeable amounts mp- would make over a sixth of intermediary agents. 
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The Olympic Games will open on 
schedule in Montreal on July 17. 

■“* associations of throe of the 
irean£ere at ltmshruSt have in 

SP° rting snow “ the 

Two men -were arrested last night - Pagc 9 

when they picked up a Frs.l5rn. f u_K. COLOIHR TV raanufac- 
ransome for kidnapped French hirers will have to import up 
record chief Louis JHazan- to 75 per cent, of their television 

Fourteen people died in an tubes at a- cost of £30 m. a year, 
avalancbe in Turkey yesterday. following the closure of Thorn 
Seven people were killed in Electrical's tube factory at Skel- 
Ankara after students were rae rsdale. Mullard, the only 
locked out by Rightists. other U.K. producer, exports 35 

Four people died when fire swept per cenL 0[ iXs 600,000 produc- 


es side flats in Brighton. 
Venezuela's President Carlos 
Perez is to make an official visit 
to Britain later this year and "Mr. 
Wilson and Mr. Callaghan may 
visit Venezuela. Venezuela's oil, 
Page 12 

Dominic Wigan gave a 191-1 


tion: , Page 7 

COMPANIES 

• WILKINSON MATCH report 
marginally improved . pre-tax 
profits for. the six months to 
September 30 of £4.80m. against 


starred treble yesterday. Racing, £4.S2m. making £7. 76m. Page 14 
Page 2 and Lex 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise Nash (J. F.) Secs. 


of gold' at early auctions, 
because of the likelihood that 
the value ' of their purchases 
would decline as the IMF 
released more later. 

He stressed that the BIB had 
no plans to bid for the gold on 
its own account, saying that It 
bad no interest in acquiring 
more of the metal. But be indi- 
cated that it would be prepared 
to act as a purchasing agent on 
behalf of central banks, which 
are prohibited from buying the 
metal directly from the IMF or 
its planned new trust fund. 

, M. Larre forecast that the gold 
-sales scheme — approval of which 
;is a key item on the agenda of 
.this week's meeting of the IMF 


Portugal sells 
Gold reserves 

Portugal yesterday confirmed 
that it has been selling part 
of its gold reserves. Tbe 
announcement came from the 
Finance Ministry, which said 
just under. 4 tonnes of gold 
had been off-loaded recently. 
Back Page 


Though the Dutch have ob- 
jected that the gold sales scheme 
infringes the IMF’s articles of I 
agreement, the general view 
among -most central 'bankers and 
Finance Ministers here is that 
such a violation might h^ve to 
be -tolerated -as the price for get- 
ting the plan off the ground. 

It is pointed out that the DIF’s 
articles have, in any case, been 
flouted since member-countries 
abandoned fixed exchange rates 
in favour of floating parities. 

Some developing countries 
hafre made it clear that they 
regard the gold sales scheme with 
suspicion and believe that it will 
be primarily of value to .the 
developed nations. While it] 


Editorial comment,. Page 12 


Appointments IS - 

Appointments Advt, • 

Arts ■ ... J‘ 

■esc Lending Rales. 2a 
Company Nows- „J*A1S 
Centra as — — ’ 1 

Crossword X_ Lombard 

Hiitertatament Guide 2 - Men end Matters 
Executive’s World . 11 Minins Hews 

Farmfaa ■ and Rear .- Money Market . .. 

Materials . .......... It Overseas News M 

Foreign Exchanges " ' 18 Radas 2 

FftActnertes lute" 20 "Share Information . 22 S>23 

FT Clipper Race _. 2' ■ SC Ropcrt 20 

Cwdnlit ...... ' 2 The Technical Pape . 20 

For latest Share Index 'phone 01-246 3G26 


r> 

U 

M 

2 

12 

25 

20 


Unit Trents - 

Wall St a Overseas 

Weather 

World Trade News 


ANNUAL STATEMENTS : 

Barlow Rand 15- 

J.. Brvrktwuje A ft ■ 3t 
W. J. Pyke (HldgsJ 22 

-INTERIM STATEMENTS 
MntwtT Lid.' .... V 

HMum Match Ld, . 9 


interim committee in Kingston ft® 8®W holdings, or about 25m. seems improbable that they 
— would go -ahead successfully oz - a n .® w t J7 l5t - flin j w , 11 would veto it they have indi- 
only- if governments agreed on ^ ou ir„ auction It off an unmake C ated that they may press' for 
a plan to buy the metal through 1 . agreement on more 

negotiated sales, which would generous IMF facilities as the 

effectively place a floor under balance of payments price for their consent, 

the price of their holdings. deficits. — ■ ■ . 

But reaching such an agree- Though the sales are planned 
ment would require further inter- for the free market where the 
nation ai consultations beyond selling price would be liable to 
those envisaged in Kingston this fluctuation, it has also -been' 
week. M. Larre suggested that tacitly accepted by 'tbe indus- ' 
these migbt be held after the trialised countries that tbe sales 
first auction if it failed to attract would have to fetch a minimum 
adequate bids. sum— -estimated at about S450m. 



£ fat New York 


Jmn. 6 


PWiOM 


Spot 
1 mrvntb 
5 month* 
12 month*. 


L S2.43?7-a332 ! S&0MHS5D 
i OMOjes die > 0.9&OSB dim 

! 2JUA36 dl* 1 2JO-ZX dls 
I 8.0W.96 dls | a03.7.9S dl» 


'Daily 747 7 s fly direct to Hong Kong, 
every afternoon With more flights, • 
faster- services, fewer stops. 

■' Details from your travel agent or 
British Airways shop. • 


Goodison is new SE chairman 



BY MARGARET REID 
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MR.. NICHOLAS GOODISON yes- 
terday became, at 41. the 
youngest chairman of tbe Stock 
Exchange since the war. He 
was elected unanimously' after 
an informal secret ballot in tbe 
Exchange’s 44-member Council 
had given him an overall majo- 
Irity on the fimt vote. 

In selecting Mr. Goodison, 
senior partner in tbe stock-brok- 
ing firm of Quilter Hilton Goodi- 
son, to succeed Mr, Michael 
Marriott, who died last month at 
49 after six months in the office, 
the - Council has registered its 
Strong preference for a youthful 
chairman, * 

The rival candidates were Mr. 
David LeRoy-Lewis and Mr. 
Dundas Hamilton, both deputy 
chairmen and each in his mid- 
50s. All three had contested last 
year's election when Mr. Goodi- 
son was runner-up. 


- 3 

-4 


Petrocon 108 *- 5 



Mr. Goodison: aims to foster 
effective, stock market. 


He also made the point that 
there 'was now “ pretty hefty dis- 
crimination against what we 
stand for— savings. If you're go- 
ing to -raise capital for -produc- 
tive . industry, .you • must 
encourage savings and we don't* 

He emphasised' the need for 
the reduction of measures, such, 
as differential rates of taxation 
and dividend controls, ; which. | 
militated against mobilisation of 
savings for industrial-investment 

Mr. Goodison, who- was a 
classical scholar at . King's ' Col- 
lege. Cambridge, joined his I 
family firm, then H. EL Goodly 
son, known .as specialists in 
property chares, in 1958/ becom- 
ing. a member, of. the 'Exchange 
in. -1962 and a member of its 
Council in- 1968. 

He is chairman of the Mem- 
bership Committee and earlier, 
presided over-the. Advisory Com- 


Mr. Goodison said last night: of fostering tbe effective and fair mittee which planned t£e recent 
I see my role as that of repre- stock market needed to promote major reshaping of -the Ex- 
eenting the interests of Stock the raising of new capital for chance's organisation. , . 
Exchange .members publicly and industry.” - '.Men and. Matters, Page 12 
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Euro passports 
not so simple 


. BY. C. GORDON TETHER 

IP I WERE asked to participate it. And the appearance of Com- 
in an exercise to discover the munity passports in the outside 
most under-discussed subject of world would have the effect of 
1975, 1 would have no hesitation disseminating the same kind of 
in nominating the decision taken message there, 
at the late-November EEC Sum- j n ■ anyone should rush 
■ mit to introduce a uniform Euro- jjj ssv that this is precisely 
passport in place of the tradi- what membership of the Euro- 
tional documents now used for peun common Market is all 
this purpose in Common Market a jjout, let me recall a comment 
countries. For though there of g^t relevance to this matter 
could be a great deal more to was made by the European 
. this matter than meets the eye. Movement — the organisation that 
it has so far attracted the atten- played a large partin promoting 
• tion only of the most assiduous ^hp pro-Market cause during the 
oT diehard anti-Marketeers. referendum battle— in one of its 
One of the less controversial “ Facts ” sheets, 
aims of promoting European “Hoes membership mean the 
togetherness is, of course, to loss of our national identity?’' 
reduce or eliminate practices or was the relevant question. Its 
procedures that unnecessarily answer was: “Certainly not The 
complicate relations between the European Community consists of 
peoples of the Common Market sine countries, each with their 
countries. So the idea of sim- own language, culture and habits, 
plifying travel documentation No member country would wish 
arrangements so as to minimise to lose its national identity and 
the frontier formalities that rest- the European Community has no 
dents of the EEC have to contend commitments or plans which 
with might seem to have a great would curtail the wishes and 
deal to commend it. ' rights of member nations to pre- 

And so, in this strictly limited serv e tiae ir separate identities 
sense, it has. The reason why it a!J d national traditions,” 
ought not to be allowed, on that 
account, to be accepted without f TH^ 
adequate debate is that it has AUC yHCCII 

. sss MB&KS 

*£ *Ka r nmmnn troduptoon of a common passport 

will mvolve — again in its ©Wn 


flcance for the Common Market 

unification issue. Which means „ i 

•that it is of the greatest impor- 

#nrir>o tlinf tho rmtntrc «d o urh n f« XUdlt Of tbC W19TCS fights OT 


tance that the country as a whole 
should be made aware of what is 
involved before Britain becomes 
su deeply committed to partici- 
pate in the plan that the public 


the member nations to preserve 
their identities and national 
traditions. And it is pertinent to 
point out in this connection that 
it could even have considerable 


£^ i iL S ?.^ ,, f.r ULit '" rheU,er ti , question that fre- 

quentlv cropped up in the 
referendum debate — will the 
position of the Queen be im- 
paired by Britain's involvement 
in the Common Market? 

For the wording In a British 
passport requests and requires, 


k likes it or not 

Stated aim 

The stated aim of launching 
the common passport project— 

“ to foster the identity of the , , 

European Community" — points 15 jti* e name of Her Bntanmc 
up what I have in mind. For “ajesty, all those whom it may 
though in practical terms it conce ™ to afford the bearer such 
might not seem to matter much protection and assistance as may 
whether a Briton is carrying a *** necessary, 
passport identifying him as a A passport issued under the 
citizen of the United Kingdom authority of the European Com- 
or one presenting him as a munity — the country » of the 
member of the European Com- holder will appear only in a 
munity. the psychological con- subordinate position — can hardly 
sequences of replacing the first be expressed in these terms, 
form by the second could — in Which effectively means that, in 
their own quiet way — be very this not unimportant sense, she 
far-reaching indeed. will no longer he in the same 

Thus, there are surely few relationship with her citizens as 
things that could be more effec- ^ flQW ’ Certainly, this is 
tive in “conditioning" the how the >' wril tend t0 see iL 
population at large to accept the To sum up, there is, as I said 
idea that our involvement in the at the start, much more to the 
EEC bad gone so far that people EEC passport idea than meets 
had, 4o all intents and purposes, the eye — for all its cosy air. And 
exchanged their British identity it is the duty of Parliament to 
for a European one — in short, see that all the hidden aspects 
that % the argument about of the matter are properly ven- 
aovereignty was so near to being itiiated in public before Britain 
over that there was no point in becomes irrevocably committed 
taking any further interest in to participate in ft. 


FT CLIPPER RACE 


BY ALEC BE1LBY 


Enter II goes for repairs 

SYDNEY. Jan. B, 

TltE FRENCH ketch Kri ter H’s To-day, the yacht wa s towed to be about 500 miles behind 
decision to continue in the Cockatoo Island, above Sydney followed, a further 540 miles 
Financial Times clipper race has Harbour Bridge, where work will behind by CS and RB U Busnelti, 
come as a surprise to those start on repairing the damage to and the Great Escape. These two 
Australians who have been the rudder fitting while the new smaller boats were having- their 
arranging repairs, and the result- alloy rudder is being built. own private battle sailing neck- 

ing delay has led to frustrations Qlivier de Kemausnn and -bis and-neck although CS and RB 
among the craw, crew hope ti^ui be back at «• about 160 mlles t0 

But after more than two days sea in about a week and although Roy Mullender ■ told race 
in Sydney, a slipway capable of their re-sturt will be more than organisers in London that Great 
taking the 40-ton yacht has now * hree w .f. e ^ 3 , .behind the other Britain n had been salting 
b«n found. Part of the fault SC2SS^’tS?Sl 

lies with the French who failed catch both thelfaLn schooner eS^ly^Id^^ndtlaJ th^ 
td indicate either their needs or CS and RB II Busnelli and the had see " a s^ot w halc. They 
intentions by radio before arriv- Dutch ketch Great Escape. were sailing at about 10.5 knots, 
ing back after losing their ^ ketch ^ ^ toed flUt The crew were fit and well 
yachts rudder on Boxing Day th rou «rf, svdnev Hoads and will and looking forward to rounding 
while still south of New Zealand. “J 0 ," 1 the Hora-4bout 2,400 miles and 

Another problem was that they any new record that may be set ten. days away if they maintained 
returned early on Sunday morn- by the winner of the second leg. their present speed, 
ing and therefore lost the whole Great Britain IL the British Their only problem had been 

day as there was no-one available entry i n tbe race, was to-day one of communications in an 

rwi SC rhf heading through icebergs in the area known to be extremely bad 

Once the week began, Southern Oc^m I qt C apeliorn. for radio contact 

began to turn, even if slowly, and ior radio contact. 

sterling efforts by Captain Max WeU ^esd of ier nearest rival, Latest positions arc: Great 
Hindi! iffe, a retired RAN officer ™ Australian Anaconda n, the Britain n 58 deg. 34' South, 
who runs his own boatyard and J° 10t Services crew led by 133 deg. q 6' West, Anaconda II 
who is also on the local Clipper skipper Roy Mullender seemed 59 deg . south. 151 deg. 01' West, 

Race committee, unearthed a slip, have the record well within cs and m3 jj 55 deg. South, 167 

at Vickers (Australia) capable of “ er grasp. deg. West, Great Escape 54 deg 

taking the yacht Anaconda II was estimated to South, 167 deg. West 


RACING 


BY DOMINIC WIGAN 


Early Spring’s class may count 

SEVERAL HIGHLY promising Stay-Bell needed five outings lead from the outset by Ron 
young chasers, including Forty before striking winning form Barry at Newcastle, Stay-Bell was 
Spring. Santon Brig and Stay- last month at Ayr, where he pro- always going far too well for 
Bell, are due to clash in to-day's duced a fine turn of foot close to The Shining Lad, who was bid- 
two-mile Tuxford Novices’ Chase home to account for Cantastar, ding for his third success of the 
(3.00) at Doncaster and this from -whom he was receiving only campaign following Teesside and 
event should he worth going a 5 lb. in a minor event He has Southwell successes 

In what seems likely to be a 


long way to see. 

Early Spring and Stay-Bell, 
both bidding to maintain winning 
sequences, could fight out the 
finish. 

Early Spring, a strong gelding 
wbo has made the long trip from 
Bob Turnell’s Ogbourne Maisey, 
Marlborough, establishment has 
won his only two races since 
finishing runner-up to Exhibit B 
at Newbuzy on November 21 with 
ease. 

. A 16-lengths winner from The 
Walrus, whom he was meeting 
oo level terms at Sandown a 
week after his second-placed 
Newbury effort Early Spring 
went on to defeat The Norseman 
with equal ease in the highly 
competitive Astbury Trophy 
Chase at Wolverhampton on 
December 27. 

Early Spring, In the lead from 


DONCASTER 
1.60 — Manzonl 
1.30 — lighting Cock 

2.00— South Quay 
2 JO— Tuckerj Boy 

3.00— Early Spring 1 ** 
3J0— Saintly Purchase*** 

UNG FEBLP 

1.15— Alaska Highway* 

3.45— General Ginger Nut 

2.15— Fell Swoop 

2.45 — Lord Browndodd 

3.15— Fly ervale 

3.45— Fair Tactics 


closely fought affair, I expect to 
see Early Spring's class give him 
the edge over Stay-Bell, to whom 
be will be conceding 8 lb. 

Even if Barry fails to land the 
£2,000 Tuxford Chase on Stay- 
Bell he should not leave the 
course empty handed, for David 
Morley has booked him for two 
likely winners in Fighting Cock 
and Saintly Purchase. 

Fighting Code, a -two-lengths 
winner from Derry Veagb on his 
hurdling debut at Leicester a 
month ago. is only a tentative 
choice for Div. I of the Rawctifffi 
Novices Hurdle (1.30). in which 
he faces stiff opposition from Le 
Jet and Nest Egg. But Saintly 
Purchase is suggested with con- 
fidence for Div. Q of this event 
two hours later. 

At Llngfleld, where Lord 
Browndodd can make up for a 


the eighth, drew clear two fences also run out an easy winner of couple of disappointing runs by 
from home and won with more his two most recent races. accounting for Man On The Mor.n 

in hand than the winning dis- H is last victory came in the in the prtndpal era at. The 
tance of 12 lengths might sug- <; ame Novices . Weald Chase (2.45). I shall not 

gest. Roaring Wind, who was * • ™ .T®* 1 i u 1 * * oppose Alaska Highway, won 

bidding for a sixth successive Chase at Newcastle yn. the same goes for the opener, Div. I, of 
victory, was a further four day that Early Spring won at the Horley Novices’ JIurdie 
lengths behind in third place. Wolverhampton. Sent into the (1.15). 
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GARDENS TO-DAY 


Starting from scratch 


BY ROBIN LANE FQX 


SETTING OUT on another year’s his plants by colour photos in his ot- r ise. tbA 

gardening. I have been wonder- catalogue. h H tt t if even.’ plant which *flJ? 

what I would be advised to own f^o^te supplier^ but L e your soil before ^ 



noginning to teei tnatxncre must icoyai to upper plants from the other 

be some fun in it somewhere, set is mostlj miaiuc ra uph« cataimiu^ Secandlv 
Gardening, I might be chinking, price range and exceptional!, the ^cauio^u-. ^ 


Gardening, I might be thinking, price 

a second 

week of a foreign holiday and. 


SfiyffiS&SS 


may ne iar toss actf # 

wees ot a lereiga aouuay ana, aiijuuc 'Traders vourso 1 ! PerhipK u * 

although I would not admit it must be m touch with Tresrae. our... b ; "ij «a 

publicly, almost anything must of Truro. Cornwall. Th- -ee . for > 0 . t -. if _ j. “ 
be more interesting than the down-to-earth stock. ISSSi!. at “ 1 1 know 



might be wanting a healthy (forsythia: hedging j« c S L r ^ s f.? °j^ er tn “l 1 * 

amusement around- the home; amazingly cheap. _ A full> dcs- free blacn cnmpjs! yy 
How, though, could 1 best criptive list, especially useful for lip thc layer G . n^toU l n 
develop the small basic know- its indications of a plants wndth under the tf?c.s _ Tain 
ledge which had desceneded as well as height, is the 75th tremely sens* me. »»it the tr 
through my father-in-law with- anniversary- cataloguo 01 may no arowmn on □ sli^ 
out seeming to be too ridiculous 9 Notcutts of Woodbridge. Sutiojk. alkaline snii and t,.c:r iwf-jo® 
An allotment would be a The centenary catalogue or too would preat.y aisirc^s j 
dangerously public risk. - manual of Hillie.rs in Hampshire a zjie3< and >y forth 31 ho, 

I will assume that money, say is so scholarly f comprehen- l have «en a aer 3an 
£50-£100. is available, freed, nve that you might lose your way wrecked by tins unfonus 
savings for a week’s ordeal by 'for in it. It will he oversight, 

the Mediterranean. The assump- ,nd, lR en fv b i e *i!» ter ‘, 11 tS °“ 


tion is not necessary, for garde* n °t? b f le 

ing can be extraordinarily cheap. familj h 

The one beautiful town garihii 


Use of peat 

Thirdly, do not necessarily fi 


incr one oeauuiui iowji gamen ' ^ 

which I envy cost its ingenious wonst are very bad indeed. 

owner £12. although it is 12 yards Stock up . with catalogues. , 0 buy big bags of peat hte* 
square. Seed-sowing is the best Scotts (say) and Notcutts, and j 0H think :t ;s bound to cmaj 
fun in the business, and specialist then trust the unfamiliar shrubs U5e f U i. It serves two purpoi 
societies (the Iris Society: the : which they recommend, .’beck- it helvs to open and i^Ser 



addresses for these others) pro-- .an acid soil will grow azaleas no s0nse a food or .1 ft-rtn, 
vide splendidly cheap lists ‘ of a Q d rhododendrons, and there j t does not automata 

seeds and encourage swapping. ?re very few areas of ncidti> •• faticn " your plants. Bat 

where these are not prominent, dues mop up v.att*r. and clu 
If there are rhododendrons over p Cat must he soused with a hi 
CwTHlin nKrmmk th ® fence or on 1116 solf course. f 0r hours before ism-. 

you are highly likely to be on Before I deter £ou funbvr 
Many villages or districts Jiave acid soil - Obviously, too. those will leave ynu a 1 least lo liecs 
garden clubs (or can form them) wh ° m ” e *®. of Um ®* ton ? armed with catalogues. It » 
whose members can buy the or ironstone buildings will al- wanl l0 make tnc mo‘t of > ( 
ordinarv essentials for 10-20 per most certainty on Ume soil, money avoid all gmlcets, at n 
cent, group discounts: suggest; The. neighbours w-ill usually until you have found the pla 
this to your nearest garden know, hut the cautious or isola- which you like. More first st 

centre. The small nursierles. ted should test their garden soil. n ext week, but I must end wiS 

accessible through the specialist This is easily done by taking a reassurance to the stzady flaw 
societies 1 mention, win often be representative pinch and putting letters from ladieF who. <?b 
so small that their plants are still it in a saucer of water, then fairly, are taking me up out 
free of VAT. The gardener from applying “soil-testing” paper autumnal reference to a we 
whom I learnt so many small (litmus paper, really) from a killer which kilis weeds, > 

economies had first learnt ?honi garden store and watching not plants, in iris-beds. This dc 

from her country vicar, -who- was whether it turns pink (limey) indeed exist u~d 1 have - 
arguably keener on bulbs than or blue (acid). The purer the probable name fism on ex tren 
the Bible. Even now, there could water, the less approximate the trustworthy gardener. But b eft 
be worse advisers for many result. I pass it on to you on her rec» 

country gardeners to approach. More accurate methods are mendation I must be certain 
Money merely allows you to available, and the county hoiti- the name is correct. She kco 
enjoy certain results more cultural officer, w’ho is main- it. and the packet :n fc 
quickly. Assuming you can ven- tained out of your rates by most pottins shed, but she has 
ture a small sum, I must councils, will often be able to off abroad to escape the wish 

encourage you to ask- for a full help with any puzzles. No doubt she nil! hr hack l n»?n 

and detailed catalogue from a Three small points, here. As the weeds arc sprouting m t 
nurseryman who preferably owns a first step do not think that iris-border so we mu*t wait ? 
his own business (and nobody “keen’* gardening is the grow- this promising possibility fnr 
else’s) and has never promoted Ing of azaleas on soils which, few more weeks. 



OPERA & BALLET 

COLISEUM. 101-836 3161.) 

ENGLISH NATIONAL OPERA 
Tonight 5.30 The Valkyrie? Tomor. & Sol. 
8 Salome; fri. 7 JO La Halle Hatana. 


t Indicates programme in 
black and white. 

BBC 1 

• 12.45 p.m. News. 1.06 Pebble 
Mill. 1.45 Teddy Edward. 1.50 
The Mister Men. 3.30 Day and 
Night 3.58 Regional News 
(except London). 4.00 Play 
School. 4JS Pixie and Dixie 


(cartoons). 4JS0 Jackanory. 4.45 
Screen Test 5.05 John Craven's 
Newsround. 5.15 Striker. 5.40 
Paddington. 

5.45 News. 

6.00 Nationwide. 

6.45 Men of Action: “ 633 

Squadron,” starring Cliff 
Robertson and 
Chakaris. 


F.T. CROSSWORD PUZZLE No. 2,972 


8.15. The Morecambe and Wise Sidney James, Kenneth Connor GRANADA 

ShQW. and Charles Hawtrey. 11.30 In 9 JO a.m. Sesame Street. 20.2S The New 

9.00 News. Constable's Country. 12.00 The Adventures ot Superman. 10^0 NetKh- 

925 SportsnighL Adventures of Rupert Bear. Jpw- ■ ILOS Canada— Flue Portraits 

10.50 Tonight. ' 12.10 pju. Pipkins, IZM Mr. and B, ?5S nt ; -i* 

11-353-mr Weather / Regional Mrs. U)0 First Report. J20 sa c^wiL 

News. Lunchtime To-day. 1.30 Crown Granada Reports. CJH University 

AU Regions as BBC 1 except at Court. 2.00 Good Afternoon. cfwOrage. ixj» what The Papers say 

George the following times: — 2^0 Couples. 3.00 About Britain. Wrestuns. • 

Wales— 5.15-520 p.m. Lion a 3.25 There Goes That Song Again. HTV 

Llwyd. 5^0-535 Ffliwc! 535-5.40 X55 General Hospital. 4J5 How VJO P.m. ^80nes. 2JB Report West 
Crystal Tipps and Allstair. 6.00- 4-50 Boy Dominic. 5^0 Flint- W 1 ***** 

SA5 Wales To-day. 6.45-7.15 stones. 



ACROSS 

1 and 6 Model method of in- 
filtration (3, 6. 5) 

9 Decoration includes order in 
the valley (5j 

10 Laterally with a hint of 
. corruption (2, 3; 4i 

11 Success or failure results 


or bad but thinking makes it 
so " (Hamlet) (7) 

6 The cad must come to himself 
in obedience (4) 

7 Cash to be found in reserve 
(5)* 

8 Types of river, politician, and 
Etruscan invader (9) 


from ordeal by water (4, 2, 4j 13 Booked, and liable to be sent 

off (6, 4) 


1 2 I can make it dear — it means 
trouble if you’re in it (4) 

14 Canine support in the hearth 
(7) 

15 A relation with a piano to 
master (7) 

17 Look at Adam's make-up — 
he is bound to reruse (7) 

19 Presses used by women, but 

□o good among the opposite 21 A sanctimonious 
sex t") suide (5) 

20 Choose to see an Egyptian 23 The murderer of Richard IT 

convert (4) (5) 

22 Royal procession gives im- 24 The fellow’ we see in such 


14 To this age speaking is a bad 
habit (9) 

16 “HimselF the primrose path 

of treads" (Hamlet) (9)' 

18 Extraneous, and did not make 
a match of it (3, 2. 2) 

.19 As times change we can see 
the artist (7j 

crowd to 


pulse to the nation (5. 5) 

25 Nick is ready to employ these 
strikers (4, 5> 

36 You need one over the eight 
lo perform this composition 
(5) 

27 Still in bed — and the hall 
bounced twice i3, 2) 

28 At that time we have to cut 
inside a river (3, 6) 

DOWN 

1 Moments of checking (5) 

2 Tn play Aeschylus improves 
the image of the Furies (9) 

3 A bid often made but 
altogether unsuitable (3, 2, 5) 

4 Makes an unexpected call to 
renounce evil (5. 2) 

5 “There is ■— either good 


pitiful condition (4 1 
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Heddtw. 7.15-7.40 Pobol Y Cwm. 

7.40-8.15 Wallabies, in Wales. 

Newport v. The Australians. 21.25 
News and Weather for Wales. 

Scotland — 6.00-6.45 pju. Report- 
ing Scotland. 1125 Scottish News 
Summary. 

Northern Ireland— 398-490 pjn. 

Northern Ireland News. 6.00-6-45 
Scene Around Six. 10.50-11.20 
Spotlight on what matters to 
people in Northern Ireland. 1L20 
Northern Ireland News. 

England — 6.00-645 p.m. Look 
North (from Leeds. Manchester, 

Newcastle); Midlands To-day 
(from 
(from 

(from Bristol); South To-day 
(from Southampton); Spotlight 
South West (from Plymouth). 

BBC 2 

1025 a.ra. Nai Zlndagi Nay a 
.fee van. 

11.00 Play School. 

640 Sex Discrimination Act, 

7.05 Trade Union Studies. 

7.29 Weather. 

7.30 Newsday. 

8.00 The Fishing Race. 

8 JO Arena: Theatre. 

9-00 Tomkinson's Schooldays. 

9J0 Frankie Vaughan at the 

Night Out 
10.15 Globe Theatre. 

1L35 Ncwsnlghr. 

11.50-1 1J5 Closedown. Lyndon 

Brook reads “ Marriage of Weather' in French." 
Two,” by C. Day Lewis. 

LONDON 

10.00 a.m. Felix the CaL tI0.05 
Carry On Constable, starring 


ZW HouMpany. US Looks Familiar. 
SJO Orbit 5. SJS CrosaroaibL SJQ Report 
West. SJS Report Wales. 6-30 Wntford’s 
Wale*. 

HTV Cymru/Walos— As HTV General 
Service except: 1JSMJS pan. Penawhaa 
Ncwyddion v Dpd<L a . 3 54. 8 8 Rblfeddodau, 
441-6X5 V Dydd. 

HTV Went— As HTV aeorrsj Service 
pxcpdt: L2ML3S p.m. Report West Head, 
lines. 4054.30 Report West. 

SCOTTISH 

tL25 p.m. Road and Weather Report. 
240 Housecalt 9JZS Looks Familiar. 
5.23 Call mere. 5J2S Cnnsroada. 4.08 
Scotland Today. 4J8 Highland Showboat. 
LUO Lain CalL 

SOUTHERN 

tuuo a-m. "Along Came Jones" 


5J0 News from 1TN. 

6.00 To-day. 

6J5 Crossroads. 

7.00 This Is Your Ufe. 

7 JO Coronation Street 

8.00 And Mother Makes Five. 

8 JO Oh No — It's Selwyn 

Froggit 

9.00 The Life .And Death. Of 
Penelope. 

30.00 News. 

10 JO The Wednesday Special* 

11JO Wrestling. 

32.00 What The Papers Say. 

12.15 ami. Songs of the City. 

All irv Regions as .London cl^coo^r"^ mu y^. 


Birmingham); Look East except at the following times: 
Norwich); Points West ANGLIA 

UJ0 «jn. Gilbert and SnIHvan 
f" Yeoman or The Guard . U4U 
Cartoon, 1J5 pjn. Anglia Mew*. 2.08 
Rotucpartr. US 1*00X5 PamlUar. 520 
Hogan's Romes. Ut A hour Anglia. UM 
The Big Question. 

ATV MIDLANDS 

L» p.m. AT\' Nnwntesk. 3JS Looks 
Familiar. 5J0 ATV Today L 4JM ATV 
Today llw 

BORDER 

UJB pjn. untamed World. 1U0 
Border News. SJS The Adventurer. 5J0 
Supersonic 480 Border News and Loofc- 
a round. tl2JI0 Border News Smnmara* 


CHANNEL 

UO p.m. Channel Lonchiime Neva and 

What's On Where. 12s Looks Familiar. 

!U0 Supersonic. 680 Channel News. 4J8 3JS~ Looks Familiar. 
The Amaaing Chan and U 10 Chan Clan, ug westward Diary. 
Epflogur* fallowed by " — 


us p.m. Southern News. 280 Hotaeparty. 
US Looks Familiar. 5.20 Sinbad Junior. 
5J5 Crossroads. 480 Day by Day. 1280 
Southern News Extra. 

TYNE TEES 

U80 a-m. Siaruwt Point. 1185 Here 
Cornea the Future. . 420 p.m. Lunch Ume 
News and LookaroumL 280 Women Only. 
125 Looks Familiar. 5J0 Today Before 
Six. 400 Today at Six. LUO Chess 
Masterpieces. HAS Epilogue. 

ULSTER 

US p.m. Ulster News Headlines 
followed by Lunchtime. 3JS Looks 
Familiar. 429 Ulnar News Handling a. 
580 Got of Town. 480 HTV Reports. 

WESTWARD 

42S a-m. Wildlife Theatre. 450 The 
Beacbcombers. UU5 The Amazing Chan 
and the Chan dan. 1080 Planet of the 
Apes. U25 pan. Cu* Honeybun's Birth- 
days. 1.20 Westward News Headlines. 

SJO SllDcrsoaic. 


LL55 


11 w Westward 

News and. j^,,. New3 , u_sb Faith For Life. 

rD . MDr . v YORKSHIRE 

UKAIVIPJLAEN ‘ U.OO un. Cartoon Time. 1UD The 

180 p.m. Grampian News Headlines. Count of Monte Christ 0 . 1230 pjn. 

38S Looks Famibar. 580 ThrtUsrekers. Bygones. 1.20 Calendar News. 

585 Police Newsroom. 12.00 Evcnms' Looks Familiar. 580 Calendar. 400 
Prayers. Calendar. 


RADIO 1 


Noel 
him 
pjn. 
I a ISO 


(51 Stereophonic broadcast 
400 a.m. As Radio — IM 
Edmonds. 080 Tony Blackburn. 
Johnnie Walker, Including 1230 
Netcsbcai. 282 David Hamilton < s ■ 
on VHF 

beat. 402. Sam Costa fSi Uninis Radio 
Ji. 1180 John Peel iSi talso on VBFi. 
12.00028S a-m. As Radio 2. 

RADIO 2 MMm and VHF 

400 a.m. Hons Summary. 402 Cohn 
Berry (Si, iRdudmg 6.15 Pause lor 


247m of Hurieaione's muaic. HUS WOUam Afternoon Theatre. 400 New*. 405 The 
H nr lest one concert. Dart 2. 1130 Academy Nimrod, the Wonder and <ho Tally Hoi 
of the BBC, part Is Haydn. Dvorak (Si. 435 Story Time. 580 PM Rn ports. tS8fl 
“.JS Wonls „ - ■ • CardGW RdWnson. Financial Repot*. VHF Regions 1 Naws. 

PJ- Concert, parr 2; Beethoven 535 W&atber. programme news. 400 
ISI. l.iu) News. 185 Concert Hall (S). News. 415 PetUcoat Line. 485 Thu 


430 It'S 1 DLTOKl" u'lhln! 3 ® JT ' 1K1 ,S ^ 3 -“ ArehOB. 780 News Desk. 730 It's Your 

Aspects or CblWhood I S I. 480 Concert Line. 830 How would yon like to live 

□nb (Sl 5.00 Choral Evensong- 585 Lkn that? 930 Kaleidoscope. 939 Weather. 

5 0BI ? , ,Sl - , ,lK . .*?■ The World Tonight. 1085 A Book 

Homeward Bound (cominucd'. 430 Life- at Beddme. 1180 The Financial World 

^ Communication. 7J8 Tonight. 1135 Beyond Comprehension. 

■- f.nsir D Amorc, opera In two acA. iijo News. 

music by Donljettl. A« l iSi. 085 The pop ■q_ Y nn<7nn 

Thought. 782 Terry Wocan iSi, in dud- Ans WorMnldc. 985 *■ L'Ellsir D'Amorc.” AalllO LODuOIl 

Ing 402 Test Cricket: Australia v Wes *£1 -■ la - 85 Uactl concert iS>. 1080 206m and 943 VHF 

Indies import i. 8.27 Raring Bulletin. J?” Australian Poets i Judith Wright «. 6.00 a.m. As Radio i. 430 Rush Hour. 

4*5 Pause for Thought. 982-1130 Pete U "ovey i-oncert (Si. 11854130 Nctra. 480 Downtown. 1133 In Town. 1285 p.m. 

Murray's Open Rouse (Si, including 1030 n . r»m A Call In, -ittdadlut U45 London News 

Waggoners' Walk, U30 Jnnmy Young tvAJJlvJ 4 Desk. 2.93 SOfl Showcase. 4® In The 

(Si. 135 pjn. Cood Liitenmg (VHF'. 434m, 330m, 285m and VHF News. 432 Home Rna, Including 580 and 

282 David Hamilton (Si, as Radio 1. but i Medium warn 480 London Nows Desk. 780 In Town, 

including on l.SdOm only tsriso SOSm Scot- ^ ^ N , — v 404 quesL 130 Soul !7. 1083 Robbi? 

land) 2.45 and 3.05 Sport* Desk. a30 «. T?.. ya ™. tB i ?«ly. vinrem'a Late Night London. - 3280- 


wS^St TpS* dS. ** a swk 

*4^ Sports 06^*78^ Pros °aDd Wealhor. hrograntow new. r z» New! London Broadcasting 
Cons (Si. tISTbST < a u3t aSd including UfeM ' 261m and 975 VHF 

— 5.89 a.m. Monting Music. 600 "AM"— 

breakfast show- 1600 Coorge Gaio—ta Ik- 

280 
5.90 


Cons 1 X 1 . 7.J0 BQigo on Siatv t and 

Sousa iSi. 692 ton 1506m oalyi Soccer 7 -® ?*>««« 

Special, until 930 approx. 682 Command SjL c !£. °£- „ —w- — — ««.«■ 

Performance iSi. 982 Sing Something nT 7„ H2 Inr to London. 1280 Newswatch. 

Simple (Si. 930 AD Tune- Hit Parade (Si. Juday lBdudmg |37 p.m. Newswatcb-sccood edition. 5.90 

1182 Sports Desk 1 1.500m only, also 2*ftn Paper*. Newshreak. TJO Jaza hi Stereo. 9.00 

Scotland. VHF joint Radio 11. UL0S Joan K ob , irt HCttsttm's Niahtlinr. 1.00430 a.m. 


_ _ , - 3S Wo mom's a Nigbtwhicb (rnrwg every haU-hourL 

lV Capital Radio 

RADIO 3 464iu, Stereo & VHP & SUShSS S5TM « « me fflffWTE 

7.00 a-m. Nep's. 785 Your Midwtl News. 1282 p.m. You and Yoors. 1237 Michael Aapel presents music, guests, 
Choice, iwn 1 iS'. 600 News. 405 Your Top or the Form. ■ 31235 WeaUicr. pro- competitions- 1280 r.aeh On Delivery, 
Midweek ClioJcr. narr i f$>. 4.00 News, ftratame ucwg, VHF (except London and 380 p.m. Roger Scull. 780 London Today. 
985 This Week's Composers: Carter and SEi Regional News. L60 The World at T30 Open Line. 9.00 Your Mother 
Sessions ‘S'. 935 William Hurletow one. 130 The Archers. 185 Woman's Wouldn't Like it CNldty Rente's rock 

b January 7, 19TB. part 1 lS>- U35 Hour, including 280-2. B2 News. 285 shnwi. U8S Tony Miatt. and bis lata 
UiroM Truseott Ufts about Un OtttlUlc* Listen wltb MoSter. 389 News, SSI bight show. -280 tun. Night night 


COVEKTT GARDEN. 240 10€6. 

THE ROYAL OPERA 
ToiuglU A f=n. 7.30 L'etnlr d 'a more: 
Tomor. & Man. 7 Lo none di Floaro- 

Scats available. 

THE ROYAL BALLET 
Sat. 2 & Tne. 7.30 Svmphonv. The Two 
Pigeons. Sat. 7-30 Romeo and Juliet. 
Seats avail. Sat. 2 * Tue. 
SUNDAY CONCERT 

San. 0 Luaano Pavarotti. Seats from 
75o to £5.00. 


THEATRES I THEATRES 

GREEN WIW^^London^BrklBe.^ 403 0592. SAVOY. ^ • ^836 ^33E2. 

. Stars otJ^"hj«k Beauty.'* ! Bareara MUllCN^ini ' OereV I 


Ewrti at 
” SJ -' 


MURDER AT THE VICARAGE 


HAYMARKET. 


ROYAL FESTVAL HALL. 929 3191. 

LONDON FESTIVAL BALLET 
THE NUTCRACKER 

Last perts. TonhuiL tomor. & Fri. «t 7.30 
Sat. at 3 and 7.30. 


SADLER’S WELLS TH. Rosebery Ave. 
ECl. 837 1 572. (Recorded bag. mf. 
27B 5450.1 Until March 20. tvs. 7-30. 
Mats. Weds. * Sata. 2.30 D'OYLY 
CARTE -m GILBERT A SULLIVAN. 

Today. The Mikado. Tomor. Fri. & sat. 
Trial by fury and H.MJS. Pinafore. 


THEATRES 

ADBLPH1 THEATRE. __ 01-636 7811, 

Evgs- 7.30. Mat. Thor.. Sat. 3.0. 
JEAN ANGELA 

sTmmon5 baddeley 

JOSS AC K LAND In 
A LITTLE NIGHT MUSIC 
Mule that ravishes The senses ■ ■ . 
show kissed with genius," Guardian. 


ALBERY 836 1378. Renertorv Season. 
Tonight. Mon. and Tuea at 8. 

Mat. tomorrow at 3. Sal, at 8.15. 

DOROTHY TUT1N TIMOTHY WEST 

DEREK JACOBI JOHN TURNER 

MONTH IN THE COUNTRY 
“AN ECSTATIC EVENING.* 1 S. Td. 
Tomorrow B Fri. 8. Sat. 4.45. 
ROOM WITH A VIEW 


vf- --.1- - £**"'009 B.Q. SHAFTESBURY. P166S9A Evas. 7 ! 
^wa^WO^'rd. ‘M^E^'i 5 - 1 ‘^rHU^'L^E 3 '°* 

! JDHN - E M »V^' E 0 * JNM 

O. Tel. I " F ” BBy ?„ n 5e^“«ur T ^ ^ 

•' It gob mv an nr oval. E. News. — --V* — . 

“An evening of comic delight." Harold < shaw. 01-33S 1392 Last WH 
Hooson. Sunday Times. | Ki DN APPE9 AT CHRISTMAS 

A new plav for children rv WILLIS H41 
Duly at 2.0. Sat 2 0 and 5 4 


HER MAJESTY'S. 930 6606. Cvgs. S O. 
Mats. wed. 2-30. Bats. 5 .a 5 and 830. 
The New Hit African Musical 
, , IPI TOM HI 

“The 
TH 


hug* east It ennerb. 
fE PERFECT HOLIDAY SHOW. 


Sun. Times. 


KING’S ROAD THEATRE. 352 74B6. 
Mon. to Th. ‘ 9.0. Fri.. Sat. 7.30. 9.30. 
THE ROCKY HORROR SHOW 
■■ BEST MUSICAL OF THE YEAR.” 
Evening Standard Drama Award. 


LYRIC IN REPERTORY 01-437 3686 
Todav at 3.0 and B.O. 

JOAN PLOWRIGHT. HELEN MIRREN. 
JOHN MOFFATT. FRANK GRIMES and 
PETER McENERY in 
THE SEAGULL 
Tomorrow to Wed-, Jin. 14. 

THE BED BEFORE YESTERDAY. 


"t laughed a s much as the to s. I 

STRAND. 336 2660. Evcn.rot 8 
Mats. Thurs. 3.00 Ssts 5.J3 and E! 
DORIS HARE 

RICHARD CALDICOT ANDREW SACI 
NO 5EK PLEASE. WE RE BRITISH 
Directed bv Allan 3-tvs 
LONDON'S LONGEST LAUGH 3Mi YW 


TALK OF THE TOWN. 01-TS4 SO'. 
From 8.15 Oinino ar.d D.incino A: 7- 
New Revue SWEET TEMPTATION 
*«e at M 3 m. 

DUKES A LEE 


MAY FAIR. 439 2301. Last week. 
„ BOOTY’S CHRISTMAS SHOW 
Da By 2.00. 4.00. Sat. 10-30. 2.00. 4.00. 


ALDWY f M - . L" f ’ 836 5332. 

Roval Shakespeare Company 

LAST PER (=5, — MUST END SATURDAY 
Evm. 7.30. Mat. Wed.. Sat. 2J0. 
™5"l£J3 1 „P rec,10 ’ s comedy 

THE RETIHtN OF A. J. RAFFLES 

Opens Jan. 20 (Preview* trom 
Jan iGi. RSC also at ROUNDHOi 

MC R.* 1 


AMBASSADORS. 836 I 1171-3212. Evgs. 
B.O. Sat. S-30. B.30. Mat. Tu. 2J0. 
_ HAPPY AS A SANDBAG 

« nZMS.jyf WD £ RF . UL >f IT wSlCAL 

PeHohtttil. Pon t miss It.” D. exo. 


APOLLO THEATRE- 437 Zl 

__ RONALD PICKUP In 
Tito Award -Winning Comedies 
bv ALAN AYCKBOURN 
THE NORMAN CONQUESTS 
‘ B *ST ?J-AY OF THE YEAR." 

_ E»«nln9 Standard Drama Awartf. 

Mft!?£Sf-ISS5r 3-0. Fri.. Mon. 
t iyr N 5 and Tues. 

8.1 S, Sat. 5.30; RND & R*ND THE. 
CAWPW Tttmor. a. 15. S«t. 8.307 


-Wit. a -°- 

^^fiSSk < tt&SS m T„ s 

A TR IUMPH." Evening Nows. 


CASINO THEATRE. 01-437 6877^ 

Twice Dairy at 2.30 and 7.30. ^ "* 
„ DANNY LA HUE 

Blues a glamoraus trail," Evg. News. 
.. , J? uei!M d ann i ella" 

■■ nf™ 1,1 VJSE*?"!? i. ■ Fln - Times. 

f& t!E? n Zi ^“ nd ^7 _Mlrror. 

rhe bost ol the new ahows,'* Tribune. 


Alot of lun." Dally Mirror. 


WMIDY. 930 2 578. 
d, 830 and 0.30. 

FRANCIS LEIGH 

MATTHEWS LAWSON 


Bugs. B.oo. sat. 
Mats. Thurs. 3, 
_ AMANDA 

-■ * a - 
■■l£? ,B AMnijAf?5 l ‘ on bv A1 la*i Davis. 


‘as.-gUi.. jPLS'iu-.swMft 

reco mmend <t to anyone .” Fhl Times! V 
DRURY LANE. m jn c a , 

Evas. 7.3D. Matinees Wod. andSar V?§' 

MICHABLCILMWCWO In “ 30 - 

L N ^?'£ J"2" ARE 

„ _ 

■ayssa g^ a" t 


“UKt OF. YORK'S. 01 -6S6^15T 

Richard Goofdon. tan Taltet In' 33 ' 
TOAD QF TOAD MA^* ,n 
Today at 2.0. 

•— ■ ■waaRfagaa^^P 


GARRICK. 
..Mat. V 
RICHARD 


01.836 4601 . 

. 3.0. , 

BH4EHS " Marvell ous,” Qdn. 


M ? t v W^.:s:o7- sir 6.0 aSd B k4 fl 6. 1B ' 


fun 

funniest play. H- Hobson. S. Times. 


MERMAID. 248 7656. Food 248 2835. 
Until Jan. 17. Booking N«w. 
Daily. 2.0 and 8.0. Sat. 2.0. 5.0. 8.15 
Mike D'Abo. William Rushton 
GULLIVER'S TRAVELS 
“Marvellous ... at the Christmas show* 
I have- seen this year this is far and away 
the best value.” Times, 




NEW VICTORIA. 01-834 0671. 

Mon. to Fri. 4.30 and 7.30. Sat. 2.30 
and 7.30. Until January 15. 
David Hamilton. Adrienne Posts. SaHv 
James, Christopher Beeny. Jenny Tommn. 
Tommy Vance and Kenneth Connor In 
ALADDIN 

WICj. ™« . NATIONAL THEATRE, 
928 7616. Previews Tomor.. Fri.. Mon. 
A Tue. 7.30. Sat. 2. is A 7.30. 

_ PLUNDER 

, By Ben Travers 

Some seats held lor sale dw of 
Performance from 10 a.m. 





PHOENIX THEATRE. SEASON 197B 

Jgiuanr zi tor a w«^iy. ,97B - 
JULIET 

HUDSON t ^ f ( PROMISE 

Protti Jan. 17, 19, 20 at 8 D Crihe 

H19M1T fSSt 

PICCADILLY. '4'37~4sas~ 

Mon.-Thur. B.00. A Fh. L Sat. 6.00. 1138: 

l P°* t wnpnlilvelv en lov- 
able musical show in Loodan." f T 
A Joyous occasion Indeed. 1 ’ Sun. tn 

’zssrsgr « 4S ins: avsa?* 

CHARLES DICKENS 
CHRISTMAS CAROL 
The Story ol Scrooge 

raN S, w a ?*t ES - , 01-930 8681. 

Evgs. 8.0. Fn_ Sat. 5.30. 8.30 
„ HARRY SECOMBE ° ” 

“Lovable Clownma. eecellent singing.'' 
D. Mir. in THE PLUMBER'S PRo2»m« 

QUEEN'S. 01-734 1168. Evenings no 

™"%uk ttSraliS * nd 8 io: 

OTHERWlSe ENGAGED 
A nw ptay by SIMON OBAY 
Directed by HAROLO PINTER 


THEATRE ROYAL SlraMorl. t i 
534 0310. Eve*-. 3 00. Mai Tmr 2.1 
"Peter BayLss 3 cm rices thr juac 
like a 9!.’ al cM-sme ■ I N. 
NICKLEBY AND ME ! 

Ne« Dicker. v Mus.cal 
tor all *bo tamiW. 


VAUDEVILLE. B36 9985. E«BS. a* 3.. 
Mats. Tues. 2A5. Sat 5 and 8 
„ . _ Margaret LOCKWOOD. 

Paul DANEMAN and Barr.c INGHAI 
DOUBLE EDGE 

SUPERB . . . tne cleverest wno-du r 
I have seen lor years D. To; 


VICTORIA PALACE. B14 1J1 

Evgs. 8.0. Wed. Sat 6 0 and 8.48 
MIKE YARWOOD 
In ■■ The Time of Your LIN " . 
■ • • greatly enjoyable revue." D. El 


WESTMINSTER. 334 CM 

Evgs. 7.30. Wed. and Si:. 2.30. 
Chichester Ftativul TliC»trn Prad. 
A, NEW CHRISTMAS MUSICAL 
FOLLOW THE STAR 
"THE PERFECT FAMILY SHDW.” S. ta 

A dditional Mat Tomor. _ 

EMPIRE POOL. 902 123 

Fri. 7.43. Mats. WedJ. 
3- Sat* a* 2 3 and 4 


WEMBLEY 
Mon. to 

Thurs. « _ „ _ 

MUSICAL SPECTACULAR ON ICE 
rh . DICK WHITTINGTON ^ 
^hddren | and OAP's pr.ee n.ort dw* 


oarklna. Pay at de«i 


w, aKR^~..o. , j-VUgiS 

CAST WEEK MUST END S*T. 


1593. At 7 p.m,. 9 p.m., I'l 
PAUL Raymond presents 
THE FESnVAL 
OF EROTICA. *76 
NOW OPEN ON SUNDAY 


734 

pjn. 


WMJ*T. 323 2707. ^EreSIiSTTio: 
Fr'. and Sat. at 7.00 and 91 a. 
Z 5S-Xf A JL5 F SENSATIONAL 
STAGE SHOW OF THE TO* 

LET MV PEOPLE CQMt 
„ A” AOUtT MpSICAL* 

Nnw a diHl, moment." Eren.ng News 
TOO ticket* held tor u io at Boor. 


CL0BE ‘ q-W* ' T 

rsc^bweeksoSlv 

DENCH McKELLem 

A**NA l^l^^AHSHALL .n 

too TRUE TO BE GOOD 
hr Bernard Shaw. 


c^mto AP mWnda 1 N mcmory 




ROUND House. 267 2S64. RSC wirsont 
THE fK directed bv peiek brtok. p^* 
trom Fri. at 8 p.m- ■■ DOWNSTAIRS^-i 
HAMLET and MAN l S MAN from 
January IS at 7.30 p;m. 


ST. MARTIN’S. MS 1443. Evening B . M ; 
Mats. Tues. 2.45. Sat*. S.Q, fl# 
AGATHA CHRISTIE'S 9 ‘ 

^ . . THE MOUSETRAP 
World • hjnwat ever run. 2 *tn YiAR. 


WINDMILL THEATRE. 437 6311 

PAUL RAYMOND present* - 
yn"*, GET LAID 
Twice, Nighilv at 7.00 and 9 00. 

Snd SENSA TIONAL YEA R ' 

WYNDHAM-S. 136 SOU 

Monday- Friday B O. Sals. 5 0 and U 
JOHN GIELGUD RALPH RtCHAROSW 
National Theatre Production 
HAROLD PINTER'S 
WO MAN’S LAND 
.. Dlrwjwe* bv peter 

PITCH^ 1 Fn CT L NG AT . m 
PITCH Eg- News. Last I 

27 Jan. j„nmy Jewel 1" “ 
Playhouse product 1 *, 


From _ w 
Nottlncnam 

Y ~ N B Vkj. 92* 


CINEMAS 

Aj*£ '■* 3 ShaHesbury Ave. 838 
sep. Pert*, ai soets bcoubit. 
2:25*7 R 5S Wk. * 

n °®G n DAY AFTERNOON •». «*■ * 

5jm. Z.00. 5.1 5. 6.15 . 

C raS?*V Cureo.- 1 St ■ W.T. 49* 

p *»' Gena Rowlands 'n -IS 
iMn^iiEwr. A woman unde* J3? 

•"‘T'-UENCE fAAI. Film at 2.4S. 

Catg .S4*- 1 1 0.(0. ■■ Ca£f**5 

most import ant move to date ” i- IT 
Rowlands’ perlorir.anci? is vF |B 
Ct an Osca r. P. Eapre**. 





£ rem™L^ewr Siwre. ONCE IS 1 ^ 1 
f HO UGH vAAi. Press- daUv Z.S8.-S? 

Lata show Fri. and Sat. 1130 
baShiBBfc 1 " AH “ !ats h * ok * 1,l ‘ : ’ Mo p **" 

•iiSP^.M^ARE THEATRE. 93oS| 
(m RETURN OP THE PINK PANfflP 

i-TiiJ- 0 " 1 '- Pew. 1.00. 3.00. 5J3- 
-Orci e seat* may be booked. - 

3DEON, Haymarket OLO 
OusNn Hotmon “ LENNY ** (X 1 - *£ 
S i, W w k ’ ? 00 ’ 5.1 S. 6.30, AR D** 
_ntiv be booked. 


0 °riS , 1ii>* leM, .* r So**'* MO *]ii 
WHO w«,?re 'P 1- V* hof W TOE »*£ 

ffo? MS B 7.H. KIWe ,AJ ' COnt - " 


Marble Arch. 723 2011 
rwSl MJwnl Musical Ofgf 
eSSr'uJC 0 ? 0 ,,™ 5 HIPPO tin . 

fi30 ' a - M - 

PLAZA 1 a, r. evrjf- 


•m-j * *■ Regent St- 5**. 

„ Sep. Peril. All seat* t»S 
able. Bok Office ti a.n,, la 7 P-®- ri * 

i UM iAvu« N ?«? h0ft * booklnas -ea 
t^ J AWS (A). Dally. 1st pm*- *5 
B SA*S? iL' 3 . 0 ’ 3rt P* 1 *- G.00l4tb bP 1 
wtb tonight!. . 

S’.J*?? *A«. DsilY. lit pw». 3 ®S 
9.30 Wf, ‘ 4,M ' 3l ’ e ’ PSf* T.OO. 4*JI P f 1 ' 

CINEMAS AAE CONTI 
ON PAGE Zl 
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levision . 


T m Keep the facts pure 


by CHRIS DUNKLEY 



e good thing about being- a breadth. of their knowledge was them, and in television's terras foot race, and I take his word American inventions and know- 

ision critic is that fellow go immense compared to ours at minorities are. measured in that there are a number of how. The trouble was that the 

ts at parties never feel the gimiUf ages. He/was, of course, millions, people around the globe who second-rate Gert and Daisy am 

Wt inhibited about discus- absolutely right. Did you know that millions of have- heard of it However, mounted by the oddly assorted 

ones job. Tell almost' any My six year old son (whose swallows die even,- year crossing though something of an athletics James Burke and- Raymond Burr 
ressmaa, architect, teacher, usual interest iu and knowledge the Sahara during migration? fan (and one whose brother held obscured rather than illuminated 
octor what you do and in- 0 f .sport is practically ml) re- Animal Afaroris on BBC1 told umpteen national and interna- the narrative. Similarly the 
sa 5f jns . , r . ^ f ow ^Jently informed us that cricket us all about it last week. Do tional records) it was news to ostensible subject of the sitmuai 
estrag ana. lapsing Into is a very dangerous game, ft at you know how a cotton gin me that full-blown professional programme, the shoebill stork, 
s ™S nce tur e , W1 U two men were killed while play- works? If, like me, you had athletics took place anywhere was very nearly lost altogether 
ma. vigorously oy doing jng, last; year, ana that - Tony no idea 10 days ago but under- in Britain. The shenanigans amid the 1 constant boring footage 
q * succession; Greig reckons ■cricketers should stand now, then you must have surrounding the Powderhall — of Zambian Airforce planes and 
win ne, aemgrate ana wear 5 ^^ helmets; Where, we watched The Inventing Of 70 spikes to a shoe for running Lucinda Buxton, narrowing her 
**■ . asked incredulously, ' did this America later on the same chan- on a Tartan track was the eyes, being paddled in her canoe, 

e lie is always the same: arcane little Mem come from? pel; and- If you have a very “ secret weapon " of at least two and climbing into her hides 

course we hardly see any John Cmaen'*; Newsround, much better idea this week than competitors— constituted one of while poor Kenneth More was 
ision at all.” That this is BBCJL, naturally. :! . „ ■ last of how a modem game- the week's most Intriguing little required to deliver breathless 

is immediately made clear The flow of facts from televi- keeper spends his life, then you batches of facts. accounts of her genius and 

ie denigration since n in- sion 1 Is.- indeed, very impressive, switched to BBC2 later that Anglia’s Survival showed ua derring-do in voice-over, 
s detailed references to That many people after a day's night for Michael Craucber's something of the life of the shoe- -It is high time that this biisi- 
VlSLJ *7?* has wor ^ are c 00081 ™™ wtb finding beautiful programme which bill stork which had previously ness of cashing ih on the tradi- 
during , the pre - amusement and relaxation brought the smell of crushed been seen only by a small mim- tional high quality of .British 
g lormigni. rather than information and grass — and of all the seasons ber of naturalists since it had natural history films was 

! sheer hypocrisy of decter- stimulation ■ (and., sadly, are of the year— into the sitting never been filmed before; on the stopped. The trend, in. which 

otal ignorance of TV prior seemingly incapable of , expert- room. next day and also on ITV Prince Anglia arc one of the most 

'■livering an exhaustive list encing the first pair by way of According to Ken Cargill, re- Charles elicited from a Canter- regular (but not the only) 

; shortcomings never seems the second) is beside, the point: porting from Scotland in BBC2*e bury Cathedral official the fas- offenders, is for“the programme 
rcur to people — but some- the factual programmes are Netioork on Thursday, the cinating information that they to be presented and promoted 
else occurs to them when there for the .minority- wanting Powderhall is a world famous were very far from experiencing as though it were In the tradition 
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hatribe has been running 
while: they suddenly re- 
>er that they are talking to 
p who earns bis living by 
Jug and writing about tele- 
1 , and feel that be may be 
led: if they imply- that be is 
ig entirely with worthless 
nse. So they modify their 
and remark kindly that of 
■s there are the rare excep- 
tbat prove the rule: 
rth Clark. ■ Bronowski, 
ir Cooke and Morecambe 
-Vise. This fills in the few 
they have left in the 
ales, and proves that tney 
.ly watch as assiduously as 
e. 

a recent Christmas party 
: a man in the insurance 
»ss who. on discovering my 
aid “ Really ? Marvellous 
television— wont have a 
said against it." Assuming 
y be sarcasm of a familiar 
handed sort I stood- by to 
again about Angela 
n's failure to smile, all 
channels' failure to pro- 
. plays with beginnings, 
es and ends, and the BBC's 
e to stamp out permissive- , 
nd drive the reds out from 
. the corporation bed. 
my amazement it turned 
at he was quite rfiiicere. He 
ed the general standard of 
a television was very high, 
of the light entertainment 
ery entertaining, and the 
volume of fact available 
the box was astonishing; 
ildren watched a lot: but 
rdly considered this a bad 
when it meant that ihg 


cell Room 



Don Ibberson in ‘The Gamekeeper ' (B&C2) 


any lack of apprentice stone- of the BBC Bristol Natural 
masons these days since there History Unit when actually it is 
were plenty of professional men a “Peg’s Paper" piece about the 
wanting to switch jobs; and in romance, glamour, and supposed 
Thatfs ■ Lite Esther Rantzen charm of the film makers. Krov 
revealed that if you register and Ann Menuhin’s “ The Mayan 
enough little companies you can Connection " in the BBC3 WorW 
make money and stay ahead of About Vs series has been the 
the law by closing one down at worst because most self-indul- 
an opportune moment and gent example to date, but there 
changing the name of another have been far too many others 
to that of the closed company, of a similar sort. The currency 
The list could go on for the “* being devalued, 
rest of this column; I suspect Yet for every one of these 
that, a really full account of there are still two really good 
facta learned from television in natural history programmes, 
any week would fill a slim jammed- 1 full of facts and with- 
paperback (one of those that out a single pair of hotpants or 
now cost about 12 bob*. a bikini in sight. This week's 

Of course this is not to say IS®***. U *’ “ t K !L 1 i.“f 

that everything on TV outside ^ de ’ °£ e - ^ 5r *. 

the realms of drama and tight “?£* *2i£ r Jf ie 
entertainment is priceless and f 1 ^ 

unblemished factual broadcast- inu ®J , , of jjje footage was 
ine Very far from i*- The five- being used for the second time 
part BBC series called Women fiJgfiL 

—Which Way Nou> started and ft* P 1 ^ 7 devouring the 

finished every night with Angela bab7 S® fo % and i, C0 V Jd 

Richards and Richard Stilgoe *5™*; wUd d ° 8 

singing a song noting that sectl0n f ™ ra memory. 

“Women wither away" and It was nonetheless completely 
sure enough that is what, hap- engrossing from the , first 
pened each night in between, sequence — of a chameleon 
under the slack chairmanship of munching a butterfly, one of the 
Ludovic Kennedy. The unvary- most literally shocking sets of 
ing level-headedness of the credits I have ever seen— -to the 
schoolgirls in' the audience was last: a very sane, sombre and 
the only saving grace and we logical . finish posing questions 
heard all too little of them. about the dangerous way 
What is more, the programmes which homo sapiens seems to 
involving tbe most interesting have outgrown natural selection, 
facts are not always the best If ft e species last long enough 
programmes: tbe brightest thing men may even outgrow the need 
about The Inventing Of America 'to spend their time at parties 
was the initial idea of sketching denigrating their own major 
the history of the U.S. of A. via pastime 


AntbutiK Cru-fcmo« 


Young Artists 



by DOMINIC GILL 


Portland opera 


Life of Orestes 
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Park Lane <*rqup s excjBl- 

itiual - series devoted-,to .-'sti^oumi aLtefeit 1 b^st v^uely i^.^ ^ fl w ^ 

artists and 20th-century Stnmnskian, vaguely Janacek- un raaae name mw 

.' which runs all this week like: at their least good. 

Purcell Room, opened on Just vague- Presumably No./5. 
y with a concert shared with, its dark, sinister under- 
•■n a wind quintet and a Ptiining tones, is> the. later 
The Elysian Wind addition?. . j 

t, fonned five years ago The evening V new work was 
toup of London students, Roger Bdaishs D^^cwi 
■ trong. attractive ensemble. fo . r TSSSt 

heir actual programme of 

short contemporary wihd SSSAPSSv ShST 

proved a little less strong Stuse himself as wood 7 Short 

£ attractive £as unfortu- 

ut perhaps not surprising: JJSSnnbw^' iSStpoiS, *bi 

IS” S 9e S^,e 0 ViSa' WtaTSita ,SKrf5°OM l,n 

V>U1<1 wondering, was tbe horn “ accom- 
3. short or long. pairi ed, IoV and finally -ovei:- 

“ as good, though, to hear whelmed? " - / 

Harrison Birtwistle’s tiny in. her half of the programme, 

-:'is and choruses, his first the very accomplished -Hong Kong 
. -ied work— rarely played pianist Nancy Loo played Gina- 
lays, and given here with stera’s sonata (once upon a time 
sinew as well as sensi- the very, bane of Wlgmore 
' :o subtle shifts- of colour, debuts), and the third sonata of 
Ison’s D6jd vu for wind Karol SzymanovMd — a strange, 
iwithout horn) made knotty work which sounds at 
n pressi on — five minutes of times like worried SkrYabm, and 
what its title implies, at others unconscionably like a 
re, no less. Ligeti's very Brahms piano score played upside 
Fine (but now in their down. - 

ibeth Hall 


'Ernst Krenek, who is 75 this a centre, he has been called, and Wiesbaden In .1961, believed in 
„ flyes in JPalm .Springs, end even a composer without a heart the piece. Wd -fired his collabota- 
Al03S has Iived iD America. But a chameleon's heart con- tors to a spirited and accom- 

tinues to beat even while its' plished performance, crisply, and 
1 the jazz opera Jonny spiel* auf, colours change. With bewilder- stylishly produced by Ghita 
which opened in Leipzig, swept ing facility, and often with great Hager, strikingly designed by 
the houses of Germany, and brilliance, Krenek has worked in Carey Gordon Wong. Victor 
reached the Metropolitan in new idioms while continuing to Braun was a strong and romantic 
1929. In 1930, that amuM mfm- explore bis central preoccupa- Orestes. The cast was largely 
bt Us for conteraporary opera in tion — which Is, rou^ily, the con- made up Of young American 
the Weimar Republic, Leipzig filet dramatised in Jonnir; artists with German experience 
did- his Leben des Orest, which between the success-figures of good actors- and able singers, 
then achieved a dozen different Jonny and Damello, and the There axe too many to list: 
productions before the events of spiritual, dreamy Max. The though all should have prizes. let 
1933- drove his music from the voice of the Fourth. Tempter, in the dramatic mezzo Sylvia Ander- 
German boards. In 19B4, the Murder in the Cathedral, is one son (Clytemnestra), the dramatic 
Vienna State Opera withdrew that Krenek would probably con- soprano Anita Salta (Electra) 
frojn rehearsal his Korl V. There fess to having heard. the lyric soprano Barrie Smith 

have been some postwar revivals Leben des Orest cannot be tfpblgenia),. and the tenore 
—in these pages, I described wholly acquitted of opportunism, Peterson (Agar 

Munich’s- 1965 production of The libretto, the composer’s own, unfairly have special 

Karl. V.— -and some new works a five-act Oresteia, comprising mention. 

(PaUas Athene meint in Ham- (roughly) Iphigenia in AuJw, Portland's Civic Auditorium is 
burg in 1955, Der goldene Bock Agamemnon, Electra, Iphigenia large, a $.000-6eater, tike most of 
therein 1964). in Tauris, and The Eumenides — the opera-houses to be found in 

- He has been deft in so many together with a dashing Meyer- America. (Washington has just 
different styles — atonal, neo- bfeerian divertissement m the about the only opera-house built 
ftta ju jif Hl, necromantic, jazzy, form of an Athens fair, a rapt to a human scale — a large one by 
twelve-note, post-Weberaian, soliloquy for Orestes in bis exile, European standards, but over 
then electronic— that, as he him- wfl an extra Tauris scene, here considered smalL) Tbe 
seif has remarked, the diversity Tbe music is eclectic. Schubert scale of the performance 
may have " surrounded ray work and Offenbach seem to be the roughly comparable to- that of the 
with «n unusual obscurity-even Principal influences; there are Welsh National and Scottish 
anonymity.” A composer without also foxtrots and Tiger Rag Operas, or of a Frankfurt -or 

rhythms. It is a tuneful, Stuttgart home team, but — in 
brilliant and exhilarating score. Seattle, Houston, San Diego 
always theatrical and at times Portland — they must play jn 
very affecting. Tbe piece is these giant bouses, and so sdme- 
dever. impudent, and saved . from thing of the impact is lost. It Is 
slickness, I think, by an inner a problem that bedevils American 
seriousness of purpose—- which opera, and affects audiences’ 
conflicts with the evident desire expectations of what an opera 

second of January's with Mr. Frankl in a solo sonata, of .rhythm and solidity of tone r 

ir music cycles last Mon- The violin work was Op. IDS in D when most players are bIIbMIv . _ r V* e Portland Opera, Life land season is conventional 
immenced, and on. the minor with its p — ^ -* — 

ag two Mondays, will com- first movement, ucrewuiucuk «u>u 40 a uujauiy tmucu u? nu uucc \ __ _ , ~ _. . , - - — — - — 

* codiptoed to i.iw*.plpa, Mph Kiishbaum. , STS 


Brahms chamber music 

imrfkwas 'Op^ lOS*!^ whra^^t flayers “axe slightly /2L we ro f uaQa opera, mje land season is conventional: 

TtepoSSfu? 1 tanthS <tb * ? leC ® d ° n e SJ nroiatA ^ ® Bf * r ’ **« Die 

nent development and i/^rapiad^shared by aU three SSSSTLlSSXV™ 


ANDREW PORTER 


ly iar. rauK s- heard, 

mm. each with soloist leaiv sorely projected violin tone; final fugue of the E minor Cello 
1 and strength, with the the atmosphere, in the first move- Sopata, Op. 38. It was wonderful 
ue and staying power for ment at least tended to be a to . bear playing of such robust 
and also sufficient tittle muted' by some Imprecise vitality in a movement that in 
; iveness and sensitivity to bowing that slightly smeared and tired hands can sound like the 
1 powerful, like-minifed slithered over the- violin line. By snarls and snapping of an angry 
le. This Monday's recital the final Presto agitato, Mr. dog.; When both players have 
muscular but not muscle- Pant's bow was again -taut and found the balance of a softer, 
playing in music where .firmly in place, and the stamina sweeter, more radiant sonority 

: t quality is needed, the of both players took them over, fw those first-movement major- , r „ — — 

’Van occupational hazard, tbe hurdles in. thorough, forceful key- transformations, an already naif-nour lunchtime play, may or darkness at the end, you may 
a stirring evening. security. ■ fine performance will become ra»_y not be the mysterious man say that a climax has been 


Maximus Discotheque 

Barnstable 

Barnstable, in James Saunders’ world is plunged into a Stygian 




first half Mr/.Pauk and Stamina, fof those Brahms last first-rate, 
'hbaum each took bis turn .moyemants-^-calling for weight 


MAX LOPPERT 
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WICHAM POLAND 

GROUP 

Best safety lies in fear 

(Shakespeare) 

Know your risks and insure 
against them through Wigham 
Poland 
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living in the first floor of Dr. reached; but Insofar as the Car- 
Carboy's house and shooting boys continue in these new cir- 
squirrels and thrushes. Whoever cum stances to pursue their r-ld 
he is, he is not a practical courses unchanged, the climax 
character in the play, -which con- has clearly passed unnoticed by 
cerns the situation of Dr. Carboy, them. 

his wife Daphne and his The writing has the comic 
daughter Helen, : his servant elegance we expect of Mr, Saun- 
Sandra and the -local parson, ders. and the production by 
Wandsworth Teeter, in what Tristan de Vere Cole has ’a 
seems to be a country mansion stylish artificiality xht suits it 
that is rapidly failing to pieces, well. The action passes on the 
Mr. Saunders’ theme is the circular floor - of this cosy little 
familiar one of ,the British in- theatre (at the north-east conifer 
difference to the collapse of the of Leicester Square) without 
civilisation in which -they live, benefit of scenery, and much use 
Bomstohle may almost be said is made of , mime, sometimes -4o 
to be a pocket Heartbreak House, an electronic sound track., .As 
Dr. Carboy — and I only assume Carboy. William’ Squire rumbles 
that he is a doctor because he away like the ghost of Donald 
is constantly -worrying about the Wolfit Graham Lines infuses 
health of Mrs. Fagerty, an off- occasional fleshly weaknesses 
stage invalid who may very well into the clerical courtesies of 
take a white pill when she ought Wandsworth: It is unlikely that 
to take a red or a blue— cares that character’s - weakness is 
not at all when news is brought directed towards the cretinous 
to him of the collapse of the Sandra, of .Patricia Trueman 
west wing or the east. What rather than the : deb-brientated 
disturbs him is the poor state of Helen of Lorna Heilbron, who 
his shrubs and the invasion of is mad about him Inasmuch as 
moles through his lawn. any of the characters expresses 

Daphne is inclined to attribute “y strong emotion at alL 
the sound of a collapsing wing. An enticing lunchtime piece, 
to nothing worse than a falling all in all. Get there early: there 
chimney. Helen, very sensibly, are only fifty . tD, sixty seats and 
is determined to emigrate, and they are inclined to fill up 
Sandra gives notice from time to quickly, as there is a good bar 
time but is talked out of ! t with- that serves sandwiches as well 
out difficulty. Insofar as their as drinks. *. A. YOUNG 




Emile Selcourt (Loge) and Derek Hammond-Stroud (Alberidi) in the English National Opera production 
of ‘ The Rhlnegold ’ last night. Ronald Crichton will review this performance In to-morrow’s paper 

Covent Garden 

Romeo and Juliet 

by CLEMENT CRISP 

With Dame Margot Fonteyn Her musicality is still the with its feverish bursts of 
returned to tbe Opera House guiding force behind the danc- prowess and rather abrupt 
stage as Juliet, there was an ing; the line is still eloquent; Phrasing. But the drama of the 
understandable air of excite- content with this, the audience Ef * nEag ^ ^L s aT J en , t K 0n: « t 5S 
MUWnllM® on Mon- bad much t0 enjoy. But it y 9 u !5S 

ong". SSe™/ aWritS^utifS^t !°„ t0 E , ee MacMillan’s beautiful returns from the wedding cere- 
in which *£ ,let f ° r MacMillan’s heroine, many to be brought rudelv to 
a “ Kire "TeS d^e^ con- f” 1 . ** Dame Margot earth by the renewed brawling 

venff U Md«*ISd .lift? coreof Crele " ° D3 ^^8 and 

I°ha^e n^er°f(mnd b ^ parTin h Rudolf N u re yev*s Romeo was David Wall's Mercutio touches 
WhiS JtSSrt iDsesfielf atte ° u Z e and he, P ful of 0lLr heart as he dies; David Ash- 

partners, and he conveyed the mole’s Benvolio is admirably 
haS ^d y ivid . “Citement, the ardent strong as be guides the distraught 

a^weetli Mmtie TMdln^Tore h ®P puj ! ss ’ of ^ balcony duet Romeo away after the death of 
Sof ffdSrUS With , the TT best dancin S the Tybalt; and Wayne Sleep is. as 
motive force. . 

At the present stage in ber 
career It would be unreasonable 
to expect that her interpretation 
would be any more effective than 
it has been in the past, and Mon- 
day’s performance— with Rudolf 
Nureyev as Romeo— was more 
remarkable for its skill of 
presentation than for any great 
insights Into tbe ballet. 


evening. His technical statement always, a prodigy of turns and 
elsewhere was more Idiosyncratic, leaps in the Mandoline dance. 

Ceri Richards’ designs for 
Liverpool Cathedral 


An exhibition of designs by ment — the two stained glass 
the Welsh painter Ceri Richards windows, the painted reredos, the 
It' was a reading most care- (1S03-1S71) for the decoration „f the projert " i 

fully scaled, mezzo forte in tone, the Blessed Sacrament Chape! in -j^ exhibition arranged 
ingratiating in manner, but tbe Roman Catholic Metropolitan thematically, comprises 36 of his 
nonetheless interesting in its Cathedral of Christ the King, most colourful and exciting 
controlled display of a dancers Liverpool is on view at the studies and designs, including the 
forces. Tbe text. was discreetly Walker Art Gallery. It will run compelling blue and yellow 
edited m dynamics; instead of until April 11. abstract design for the reredos 

the passionate, neadkmg impulse Richards was commissioned in and the two definitive designs 
of Seymour or Makarova we saw 1965, on tbe recommendation of for the chapel windows. Also 
a. tender, demurely lyric Juliet tbe architect of the Cathedral. Sir on show is one of Richards’ own 
who was at her best in tbe Frederick Gibberd, to produce sketchbooks In which are con- 
balcony scene. For Dame designs for the four most taioed his original, spontaneous 
Margot’s myriad admirers this is important decorative features of ideas for the windows and the 
handsomely enough. the Chapel of the Blessed Sacra- tabernacle. 


9 &10 February 1976 — Royal Lancaster Hotel 

A conference organised by.the Financial Times 


Chairmen: 

Sir Donald Sargearrt 

CIB Society of Pension Consultants 

Mr Maurice H Oldfield 

Chairman. Government Relations 
Committeo, National Association of 
Pension Funds 

G OVER NM ENT VIEW 

The Rt Hon Barbara Castle, mp 

Secrotary of State for H ealth and Sooial 

Services 

OPPOSITION VIEW ' 

Mr Kenneth Clarke, mp 
Opposition Spokesman on Social Services 

EMPLOYEE REPRESENTATION ON 
TRUSTEE OR MANAGEMENT BODIES - 
CURRENT PRACT1CEAND POSSIBLE 
LEGISLATION ' 

Sir Philip Allen, GCB 
Occupational Pensions Board 

THE SOCIAL SECURITY PENSIONS ACT 
—THE CONTRACTING OUT 
REQUIREMENTS ■ 

Mr MP Fennell " 

Occupational Pensions Board 

INLAND REVENUE APPROVAL- 
PRACTICAL PROBLEMS 
MrRCTebboth 
Superannuation Funds Office 
Inland Revenue 


AMENDING A-PEN3ION SCHEME IN A 
PAY AMD PENSIONS FREEZE -THE ART 
CFTHE IMPOSSIBLE ? 

Mr Maurice H Oldfield 

WHATCANTHE PENSIONS INDUSTRY 
.DO' IN THE IMMEDIATE FUTURE? 

MrDCBandey 

MetiOpolitan Pension Association Limited 

REFLECTIONS ON THE PHILOSOPHY 
OF INVESTMENT 
MrG Ross-Goobey 
Na tional Associanon of Pension Funds 

VALUATION OF THE PENSION FUNDS 
1NFERI0DS OF NEGATIVE YIELD 

Mr L J Martin 

R Watson & Sons 

FUTUREWORLD-WIDE PATTERNS IN 
SOCIAL SECURITY COSTS 
Dr Giovanni Tamburi 
international Labour Office 

WHOARETHESELFEMPLOYED?- 
HOWCAMTHEY BE REACHED? 

Mr F E Hughes-Onsfow 
M & G Assurance Group Limited 

KEEPING PENSION COSTS UNDER 
CONTROL IN A MULTINATIONAL 
COMPANY DURING PERIODS OF 
WORLD-WIDE INFLATION 
MrThomas V Hirschberg 
Sperry Rand Corporation, New York 


Trie fee of £ 1 08.00 covers all refreshments, cocktails. lunches and conference 
documentation 


. To be eomplettd and returned to: 

The Financial Times Ltd 

388 Strand, London WC2R 0LT Telephone: 01-S36 5444 Telex: 27347 
Please register me for the PENSIONS IN 1 076 CONFERENCE 

BLOCK CAPITALS PLEASE . 

Name — ' - 

Title ‘ - 


Company , 
.Address ; 


1 enclose a 'cheque for £108.00 made payable to the Flnanciaf Times Limited. 
Please send me further details □ 

Signed — — - 'Da tn 

Ifce Fb J pcial Tiiret Id. m ji. Ha. 227 S 90 loglari Be*}. OHi «. BraiLm Bnu, CuMfl Sttwt Loath b, EMP 4 BY 



to*im°rave ^ Il ^ a ma > share U.K. 
GSPscheme offshore oil technology 


By David Egli 

GENEVA. Jan. 6. 


BY K. K. SHARMA 


NEW DELHI. Jan. 3. 


Ford likely 
to name 
woman as 
U.K. envoy 


Coleman to take a month 
over Concorde decision 





BY DAVID BELL 


„ BRITAIN’S TECHNOLOGICAL The committee -will consider growth and also faced the need 

WITH THE entry into force of ir Q0w .haw on offshore oil oro- the possibilities of setting up for external help owing to its 
the U.S. Preference scheme at L «T i2w n Jth s" a joint export-oriented uadertak- growing trade deficit, 

the beginning of this year, all "“j* 100 * base “ on ,ts f*-® ings j n India promoting exports He welcomed the new arrange- 

preference arrangements under anas - could oe among me nrai to t bi rd countries ana set up meats made with countries 
the Generalised System of economic exchanges that the joint ventures in other countries, covered by the Lome Convention 
Preferences (GSP1 drawn up by new Indo-Britisb joint committee it will examine issues relating and hoped that Britain would 
Unctad have now been put: will sponsor. The letters of ex- to British investments Jn India *• provide the necessary impetus 
into effect, it was noted here all change on setting up the cun- appoint, if necessary, work- and help further the process of 
the opening of the UN Special I outtee were signed nere tu-day tog groups and organise studies globalising the Initiatives taken 
Committee on Preferences. ; by Mr. Peter Shore, Secretary of p n specific problems of mutual b y the EEC in respect of certain 
Mr. R. Krishnamurti, director J Stale for Trade, and Mr. D. P. iD ^ esL developing countries.*’ 

. of the manufactures division/ CbattopadLhyaya the Indian the committee will review the Mr shore said the Committee 
of the Unctad secretariat, said [ Commerce Minister. development of economic rela- n rov j,j ed t h e opportunity to im- 

that beneficiary status, although i Among the terms of reference tions he^veen the two countries *, r0Te and investment He 

extended to 98 countries and 39' of the committee are identifies- and identify ways and means of said ^ ou j d discuss with 

dependent territories, had not! tion and review of fields of ^°^ ea f in 3 the scope of co- Br ;tich companies in the private 


By Jurek Martin 


MR. WILLIAM COLEMAN, the ton. thus achieving j a 
American Secretary for Trans- diplomatic compromise. 




WASHINGTON, Jan. «, ggpjp-f 

neat retary for Transport, had con-££ 
but ducted the hearing with fairness. r}; ; =-• j-i 


mS-M 


• VVev* 


porta tion, is expected to take a depriving British Airways of the there was still some concern 

full month to decide whether to nation’s key airport— thus that internal UjS. political fac- ^ 

permit Concorde to land in the satisfying most of the environ-, tors would be allowed to sway 

U.S. following yesterday’s long mentaiists. ' the issue, and that Concorde ;.g. ! 


*1 


dependent territories, had notjuon ana review ot neias or ^ nf™r~r British companies in the private , IfflM 

been granted by the U.S. to the , manufacture where mayor pro- operation. Its terms of KIM- Dublie sectors suggestions 
13 developing countries which duction or technological gaps e?ce include rewmm^danon o f long-term arrangements for 

are members of OPEC, nor with I exist or are likely to develop in *hK55K^ supply of IndSproducts to * 4 'Mfe. 

the exception of Romania, to -India. The object is eollabcra- a £ u J mes * Briuin and on co-operation »• 

those classified as. CoanmunU. Uon with BrlHsh .odustrta • '«"»»*« ZgSSX ? t Sfi KKS. lodiao BrtS* com- , 


SSk-ffi &EZ. theeachaage M* -J-J- 


«n these fields, includiod m fairs SriSST 

'on. the basis of 1971 statistics > new fields involving advanced *tod exhibitions, in oraer to h - . . 

coverage ot ..ricultunl products I technology. Mr. Shore Indicated ,,tSW£«E| 


was as h i eh as 4fi i»r ppdL aod that offshore oil production At tbe signing ceremony, air. io invesuaem^ uw cgmuuous 

of industrial products and raw | know-how was an important POljWI lout MUjJ 


m a tcrials a bo □ t *’0 per cem ! pSSuM area ““ “ aReT the lapse' of the trade invest in India. It was important 

matendis about -0 per cent. cymmittee will examine agreement of 1939, there was no for them to know the precise 

inad^uacieS 5 M?.“' K^Sawi : PossibiliUes for joint raanufac institutional mechaoism to pro- rul« for^ moment, and^he 


i he' r!n fl P^f^ci U Mn} i luring programmes between :n- vide a systematic base for hoped that the new Committee 

claimed, the Generalised System j j groups j n both development of relations. This would examine problems arising 

f e “r i countries to tal *e maximum gap would be filled by the Com- from the implementation of 

ias ‘ rumen ‘ of *f a “ c ' advantage of relative production mittee. It was timely as the India’s foreign exchange regula- 

^ f costs in the two countries. Indian economy was poised for tion act 


V-s- covered by the Lome Convention day of public hearings. Such a solution would also might be either banned entirely, i'.a'.;. 

and hoped that Britain would y : British officials said to-day they dampen the Congressional oppo- or Limited to a few flights weekly 

iJia “provide the necessary impetus were well pleased at the way the sition. much of which comes into Washington's Dulles airporr. ji’. 

and help further the process of ■' b ad gone and they had high from New York legislators. But British Airways yesterday was 4?-:- 

globalising the initiatives taken • praise for the Secretary, who was to reach Washington Concorde clearly disturbed at comments by 

:ual by the EEC in respect of certain ’ ” ■ -1 careful to give no hint of -his own would have to fly around the Mr. Hugh Carey, the. Governor 

developing countries i views on the aircraft and military air zones and -this would of New York, that Concorde t*- ’. 

Mr. Shore said, the Committee ,v; remained studiously" impartial reduce the number of passengers should be banned from Kennedy B.i- 

-. “T provided the opportimity to im- .* throughout more than eight hours it could carry at certain times Airport. 

t rtf prove trade and investment He ' of testimony. .of the year if It is to have BA is expecting to take l|7 

‘ Jr said he would discuss with ^ Privately, however, some adequate fuel reserves. How delivery of its first Concorde 

fer British companies in the private British officials concede that many' passengers -Is not yet clear, from the British Aircraft Corpo- raf 

, of and public sectors suggestions L, - ' ‘v* even though some of Concorde’s but this would clearly make ration on January 15. and ex- gll j 

m-i for long-term arrangements for ^ ^ ^ ghosts were successfully laid to Dulles a far less attractive pects to have three aircraft of r- 

nve supply of Indian products to * iftWrTnP'ifr ' "i ' 5 rest yesterday, the British and terminal than New’ York. the five on order by end-Marcb. Hrj 

efe- Britain and on co-operation ». '■*!:>• French. team failed to make very • Mr. Geoffrey Knight, vice-chair- _ ^ p , rls 

between Indian and British com- • ** V #W- «" *<:£ much impact on the key charge- man of the British Aircraft Cor- 1 w 

to panies in third markets. * ' 4 *. \ M* ', Concorde os unacceptably poration, confirmed that talks were France s i ax^est irurtc ^ 

He placed particular attention ^ } no A^X*, stflj going on between BAC and u me n ^ to-night p d the Paru 

Mr in investment and the conditions * t'0 We did broaden the debate so McDonnell Douglas about pos- Government to boycott U.S. 

s YL cSmm mSS i* +!‘ 0 \rv that Mr. Coleman will have to siWe cooperation Ln buildinVa goods and aircraft if the Anglo* jf: . 

^ GTinHfa^t^a^^nrtanr E *(4r. ■ #***£■■ consider jntematioiial relations, second generation suoersonic Concorde is refused®:; 

no fSrthernmkno^^pSse but internat^alrelationsmay aircr^t with alSiger rJgethan ^ing rights in the United®;'.. 

f ANN 5 4L A f' STK , 0NG “ 4 *“*«•' " S £ call for retaliation a 8 aina, | 

■h°is wouM eumufe prebleSl^i^ —Texan favourite one official said. . ' TES#' ^that the talks were only an adverse decision after the jr . 

□m from the implementation of WASHINGTON Jan. 6 Mr. Coleman is very much .a at the most preliminary 'stage and present bean ngs on the super-®,.- 

E MU* foreign P eS cbL,ge reguia- IT IS considered cerkin iSr. i I ; - - 


w oir. oeourey nnigni. vice-cmur- . p, r!w 

man of the British Aircraft Cor- Rupert Cora well, in Paris. 

poration, confirmed that talks were Fra . D « s . S3. 


loped and developing countries, j costs in >Jle two countries. — — — — 

But some improvements were ! 

required he told the committee. _ ' m • 

Rotterdam weathers recession 

without discrimination. Product I . * 

coverage should be extended to; 

=“£-S“ffSi better than most ports 

should be eliminated. Unclad is, 

also calling for a harmonisation’ gy MICHAEL VAN OS AMSTERDAM, Jan. 6. 

and simplication of the rules of] 

origin. ALTHOUGH THE economic raise the funds to further workers had fallen by about 800 already Deen made, out British 

At present, it was noted, the . rpi-e«Lsinn had cieariv taken its dredge the channel to that level, to about 14^00, though there bad acquiescence to the American re- 
schemes of developed market. ‘ . , in . , . ear Rotterdam handled about been no compulsory redun- questis considered aformality. 

economy countries covered only I “ U . on shipping traffic last year 279m tQns |o 1975 which ^ 4j5 Ancles. pe U.S. Senate would also have 

an estimated 10 per cent, of their ; Rotterdam iared hotter unaer n er cent or i3 m . tons less than Other statistics suggest that to confirm M«. Armstrongs 
dutiable agricultural imports i these circumstances than many y ear before — it handled as the volume of ore handled in nomtoation, but difficulties are 
from developing countries and ‘other ports according to Mr. H. much as 309m. tons in the record Rotterdam has fallen 2 per cent unlikely to occur h^re. 
not more than 40 per cent of i Van Der Pols, the Port Alderman year 1973. In the past year, the to 37.9m. tons in 1975. while coal J-J** °™y _ q “® sn “ 

industrial imports. \ He added that in the past year number of ships that called at declined 6 per cent to 7.7m- tons. anse centres an tne iact mat 


Rotterdam weathers recession 
better than most ports 


that President ford will nomi- <*** ** in making up his mind and other manufacturers aimed at in a statement by the- Communist- SJ,-; V 
tuue Un Ale Jinz a he wfli pay close attention, to exploring possibilities, for the led CGT union. The CGT is con-g^ V 
lovai Renutaliean nartv worker th e status of the aviation treaties finure. “It seems to me that fldent. that France s other unions 1 4?-. 
and f ormer WWte House ass^- with Britain, Prance, and perhaps sooner or later there will have will follow its lead, and already sp- .. 
tanf to bp the new Amm'm more important, to the state. of to be an American supersonic air- its partners have asked .u^gVi .. 
ambassador in London. U.S. noise regulations. • craft and some UR. manufacturers French Government to consider^ vl- • % 

White Houw Pre<w serretnrv The secretary was obviously are still keeping a close eye on strong retaliatory measures. L-.j-i". -/ 
Ron Nessen. asked about the impressed by the strength of what is going on," Mr. Knight said. The strong sentiments of the;* v v 
nomination, said “I don’t want \ opposition Concorde landing Michael Donne writes: UJL CGT contrast with the studiously |?a L 


Ron Nessen- asked about +hp ( impressed by the strength of what is going on," Mr. Knight said. The strong sentiments of the g v v 

nomination saift “ r don’t wantlWOBWon to Concorde landing Michael Donne writes: UJL CGT contrast with the studiously ff & 

□ ommauon. said 1 aon t want . « Vnrt hp -. lltp thSc «Ho lnui ornfll* Heinn fcent hv Pans, n 'V. 


BY MICHAEL VAN OS 


AMSTERDAM, Jan. 6. 


formal anniication tothe British!^ ' some oL Concorde’s the Concorde hearing 
government for egreement “ I JJi* 


State visit to the U.S. later this |S; 


v annlaireariv been made hut Rritfsh to ban. the aircrft from New While most . comments were year, he has carefully avoided [V; 

economic raise tte fund. Jo turter worker, had Mien by about “S fel* e b « n “* d .* a- rl£?S V«k but aUnw it into Wadung- that Mr. Coleman, the U.S. Sec- polMeWag the preaenl dispute, g. 


Peron cancels broadcast 


• He added that in the past year number 


BY ROBERT LiNOLEY 


Unctad talks 
in Jakarta 


A NEW WAVE of ' rumours 
was touched off here fo-day by 


industrial imports. | He added that in the past year number of ships that called at declined 6 per cent to 7.7m. tons. J” 1 ^ ac V k7 ^ a } 

: Konei“m had handled twice the the port wa. .UghUy down at The amount of crude handled, 2^^?* ^ “J?" 

' volume of goods as its “ sister ’’ about 32,500 (33.296), though the which accounts for the lion’s * 

TTtinfafl talhc i port of Kobe in Japan, which cur- net registered tonnage has in- shar? of the port’s activity, However th ere' teno evident* the failure of President Bfarli 

unciau IdlKS jrently ranks second to Rotter- creased marginaUy to 173.2m. remained about stable at 134m. rierwever, there is no eviflence me of Fre^drat fittri* 

in J akarta : ^7" ° f IT! E&SSfS S S SSS 

■ The Port Alderman said that in Rotterdam, the piece-goods Van Der Pols stated that brighter recor d prior to joining the White official annotmeement that a. 

JAKARTA Jan. 6. j Rotterdam’s current position as sector. Ro-Ro and container news had been provided by the House h ad b ee n that I fTstaumS soeeS to have made 

THE ASIAN regional meeting of Europe’s leading oil port had traffic were causing concern. A grains sector where record £££* worked SSiSje Xr oS^le^io^timorrow hal 
SS^fraSn SS^T553iSl been "further reinforced in 1975 » n ^ Mm in th. ^ ^ 0 c n ^ d ^ nl974 ofl5.6m S'T^Id bec?m- h!en' Sned^ 

will be held here from January Wlth the further deepening of the handled was recorded m this was topped by lm. tons m the - co-c hair man nf thf- No reasons have been aven 
13 to -’1 tile Foreign Ministry oil channel leading into me port labour-intensive sector. This year under review. He said that nubi^n ur?* ^ for thedSueTln 

8 ^ to accommodate ships with bad resulted in major problems at me half year stage it had still RepUbhcan Partj in 197 - jUS*,™ 

Tra^e ministers from 35 de- draughts up to 6S feet. As a for the stevedores, me largest looked as if me total volume of „ tiEti Se ^ ind£ 

vetoing countriS in Asia and result many more large tankers partners in me unique Rotterdam goods handled would reach me Banks help TW^miSil^nt 

■ hP Middle East will formulate i had called at me port- and he labour “ pool," where only 75 per previous years level, but In me D „ pesett again. _ ms wrung at 


WS' 


the Middle East will formulate i had called at tne port- auu ue moour pool, wnere oniy to per previous years level, out in uie p an __|_._- , hp p«.riHeoHai viiia where 

Smt policy on raw materials and stressed mat now it looked as cenL of the fully-paid men had latter part liner shipping activity “eimsylvania the ridldren’s^artv went ahS 

[echnoloev > excbaDge after pre-j though me development of actually found work in me port, had further declined as a result A syndicate of banks agreed In without hpr Sra Pm?! 

.r C :“ 0 .‘° e --. : :r.^ ^ahili^ftat draughts Thp • Total number nf nnrt of me recession. Drinclnle to a 20-month nlan ^ bra : S ‘ 


for the changes In Sra. Feron’s. 
schedule, although there is 
speculation that she is indis- 
posed again. This morning at 
the Presidential villa, where, 
the children’s party went ahead 


is '.surrounded and will he 
bombed by air force planes- . .* 

On the economic front, 
official figures show that Infla- 
tion last year climbed to 334JI 
per oenL, apparently surpas- 
sing the 1975 Inflation In Chile 
to become the -highest of any 
Latin American country. 

During the IX months ended 
on November 39, also according 
to an official source, inflation 
In Chile had reached 31L5 per 


BUENOS AIRES, Jan. 6. £j|- 

cent and was not expected la 
rise above 330 per cent, for the |£ | ; 
entire year, the exact total for _ 

which ' has not yet been P p 
released. . 

Economy Minister Caficro, ft: 3 
who has said that inflation in i | . 
Argentina will be reduced to S f 
50 per cent, this year, may 
announce a series of measures £ 
calculated to hold the line ou rV V • 
P ri «». . b. 7. L 


,3. ..... 

,ft - 

t-v •• 

r-f". 


Ecuador swept by riots 


lirainarv discussions’ by senior I tankers had stabilised at draughts The ■ total number of port of 
it-jHa nfficials i up to 72 feet. Rotterdam would 

Reute? ' be making an all-out effort to 


principle to a 20-month plan JJSte secretary^' Jullo“^n!' BY SARILA KENDALL • QUITO. Jan. 6. 

hlS? finanrp ter ^ess secretary- and PUBLIC TRANSPORT services ted problems in moving it at the 


QUITO. Jan. 6. 


Banking figures 


Krupp-Koppers to build 
chemicals plant in China 


housing finance agency from 
default. Governor Milton J. 


her air force aide de camp in Ecuador's main cities have OPEC prices which me Ecua- 


Shapp announced yrst'erday. Th^ We s ” " b f' " 5DS P“ dcd MeSnJtely do"™ Coveramem H aHheriPg 

i nan tho Vinneirtn .Sra. Feron was to have after widesm-eari rioting* and CEPE, me Ecuadorean State 


banks would loan me housine , reron was- to nave after widespread rioting and .: tcuadorean State 

ISSrSiKfS 255* *ZSZT&5 

FpTn, a r! ? 8 d f which her late husband. Presi- ^ streets yesterday. - lutud«y .(Ration. * 

i y _ dent Juan Feron, bad planned directed against an unpopntarflO For more than a year, the 

to submit for discussion to alt P er ccnt - increiae in urban bus Ecuadorean Government has sus- 
the representative sectors in • fares, the noting rapidly, tie- peeled mat it has been the 


! February 2. 


las table 9 in Bank of England Quarterly Bulletin) 

ELIGIBLE LIABILITIES. RESERVE ASSETS, RESERVE RATIOS, 
.AND SPECIAL DEPOSITS 


BY ADRIAN DICKS 


BONN, Jan. 6. 


Exxon agrees 


KRUPP-KOPPERS. me chemical me information should not be I with Venezuela 


engineering and process plant divulged- 


Exxon Corp said agreements announced that at least 14 


1— Banks 


building division of the Krupp Jt . *4?’ icnoM ** ave been reached with Vene- guerillas were killed on Sun 


the country. veloped into a more generalised object of financial pressures from 

.Meanwhile, the ; army has ann-Governinent protest. those with an interest in detach- 

ihoaneed that at least 14 Hugh O’Shanghnessy writes: -ing Ecuador from OPEC and 
aerilias were killed on Son- The unrest is related, to the thus engineering me first major 



1975 

£m. 

month 

Ira, 

Eligible Liahflities . 

UJv. banks 

London clearing banks 

18,815 

— 79 

- 27 



- 3 


1,472 

+ 14 



- 56 

Overseas banks 

2,738 

+ 9 

Japanese banks 

Other overseas banks 

Consortium banks 

155 

- 17 
+ 62 
+ 2 

Total eligible liabilities* 


- 97 

Reserve assets 
U.K. banks 

2,583 

’+ 24 

Scottish clearing banks 

275 

+ 4 


has received an order from China ^ F ~VnS “wHf affiliate will buy an annual combined forces— armed forces Ecuador has been experiencing unity, 

for thp cunolv of a HimPthvi fer^annsrvtsiii? Jm avera ^ e 965.000 b/d of crude and police— and the Marxist due to its inability to export tile Ecuador was in late 1974 

terar^rtial S are P mMT) ntartt w?Th SJSn 16 fSd fJ^ nJfifSS oiI and P etrole 4 m products. ..People’s Revolutionary Army oil It needs to s^l to finance the offered a very big- loan by OPEC 
terepiiaialate (DMT) plant Wltn st/U CtlOU and for training Vnlump.c and will Ha! fERPl in th« re.mafA north- .nAvprTmw*nt J <? mnnl-ripfs in tho VttAAl* iTaet 


for fraininti ****** vw |- * vv r .»# « - j uu ib ui use 015 iwau uj vroiJ 

« °l umes aQ d prices will be (ERP) lo the remote north- -Government’s development-plans, conntries in me Middle East in 


me company aeciined to give total of 14 the number of .DMT . 

financial details of its contract plants whicb Krupp-Koppers is to . r--i- 

with the China National Tech- build using me D.vnamit Nobel KANSAS CITY" THE REPUBLICAN CHOICE 
nical Corporation, and also process. Among these, plants in 


refused to say where in Cbina Bulgaria, Italy, Turkey and the 
me plant is to be built claiming Soviet Union are already under 
mat Peking had requested mat construction. 


Israeli shipping rates 


east meets west 


r I .v . X 


BY ARTHUR ]ONES«4 KANSAS CITY- 


Northern Ireland banks 

Accepting bouses 

Other 


BY L DANIEL HAIFA, Jan. 6. . 

r . Kansas City, Missouri, setting the brand new airport nearly 20 expressed . his .concern mat on me local Board of Trade. 

AN AGREEMENT on shipping m respect of exports. The for me Republican National Con- miles from downtown and ambi- terrorists will be in town to help They probably will not learn 

rates during 1976 has been increase for Britain is also 5 per vention next August, is a city ticus building plans began to' “blow out the candles on the that mere are people still alive 

hammered out between me £® nt - but io addition there will with a very good national image, come together only after me U.S. Bicentennial birthday cake." here who grew up in sod houses 

Israeli Maritime Transport S*J“ n «»*ange rate levy of a which it keeps polished by an boom of me 1960s bad passed. He is appealing for federal and and the tlatiands, who knew 

Users* Association and Zim. the ft**" SHkS expensive publicity marine > as New hotels neat - the airport are ^ Uw^o^ent assistance, ' what an Indian raid was, and 


ife 


Overseas banks 

American banks 

Japanese banks 

Other overseas banks 
Consortium banks 


Total reserve assets 


Ratios °i 
U.K. banks 

London clearing banks 

Scottish clearing banks 

Northern Ireland banks 

Accepting bouses 

Other 


Overseas hanks 

American banks 

Japanese banks 

Other overseas banks 
Consortium banks 


Although operating costs rose conference to forgo 2.5 per Kansas City one lives.- vention centre may not even be pleasant socially. In few other The visitors will not realise the 

by between 20-30 per cent. cent, on exports from Israel- It « me city where American ready for the convention, in American : city , or -, suburban extent to which this arnT tnn- 

during 1975, Zim and me other As for services out of Eilat east meets American west where which case me Kemper Arena, areas could me hundreds of America and that th^iT imrfp r 

conference lines working with the increase for cargoes to and sophisticated, urban America sports complex will be the sub- statute, facsimiles: of oxcarts populated plains statp^-Anmi. io 
Israel agreed to absorb part of from Iran, South Africa, and me rubs up against rural, agricul- stitute site. • and covered wagons; monuments millions of Americans 

me Increased costs, in view of Far East will be 10 per cent, tural, America. It is in a part “Downtown ~;ls suffering from 'm--'" Mothers of-' the Prairie" rapidly becoming thetis ’■! rmvit 

Israel’s difficult payments situa- with Zim charging half mis rate 0 f the country known as me the chronic complaint^ of U.S. and. frontier scouts, be, secure strategic wearam This’S’ whpr» 

turn and me need to spur for exports from I sraeL The rate heartland, and that may be a cities— the lack of business. The from vandals. The school- me food conies from for a mm 

exports. Rates for both exports to and from Australia will be reason why Kansas City feels shoppers stay away, they drive children may-, smoke theft share wheat, sorsum soybean miw 

and imports on the North-West upped by 15 per cent, with Zim 50 superior. to the huge shopping plazas and of_pot, but they are polite and tion-short world. rnm)pr,r?^J 

European line will now be forgoing 23 per cent, on exports. To people from scores and malls of the suburbs to which the generally .' well-mannerecL may come and EO— the Snu 
raised by 5 per cent, as from Total cost of maritime trans- even hundreds of miles in any population— me white population People nod to one another were here irf 1900 thp 
January 10. port to and from Israel in 1975 direction, Kansas City is the only —continues to move, and into and exchange greetings on the publicans in 1828. anri th* n^X" 

An increase of 5 per cent on came to £140m„ with me C ltv mere is. Chicago is 500 which the newcomers themselves street; and -there is a prevailing cram held a " mini " 

Mediterranean routes will come increases now agreed upon miles north; St Louis 250 miles settle. air of courtesy raid politeness here last year— but the harv?« ,= 

into *ffe«onMarch L with expected to rajse the bill some Mst ; Denver 600 miles west: \ - annual and mat is the calenda? 

the .area lives by. 


u 


Zim absorbing half me Increase £7m. annually. Dallas 600 miles south.- with not — : — ^ the area lives ’by'" “ lcuu “ r 

• : =aj*JS?^S1a!SS These underpopulated plains states ' are- 

Export finance .SSCWSSi SfiSS rapidly becoming the U.S.’s most, strategic: S£f23£ £%!*&>£ 

fir agricultural Iand._ Kansas City. , ■ '• tion, insurance and lixht mam 

Lazard Brothers has signed a which have been provided by the almost* of Its admirers. Vom .Weapon. ... ■ SSSfifcnSoKt •% so “ c 

loan agreement with Comlsion Royal Bank of Scotland ?£. ^11 towms rad cities of s : — ^ ' ~ ’SiSS °^ /f nks 

Federal de Electriddad of The ECGD has also guaranteed Sateslike Kanras Missouri. „ 

Mexico to provide export finance a EL JSm . loan which National Nebraska. Arkansas, and To look at Kansas City only as not found in the nore' ''em- 

in support of two contracts won Westminster Bank has made Oklahoma. It was • in a geographic area, however, is to bittered cities 500 miles to .the and dStnVutlorrin JSK2i£, 0 £ w S 

by Parsons Peebles Power Trans- available to Korea Polyester of - Oklahoma! *’ that tbev sans, do it a disservice. As part of ““th, or 1,500 miles to the publishing: in hard 

formers. South Korea to help finance “ Everyth ire’s up to date in the mislabelled Midwest. n, P east - * ■ ■ ' airteSi? la uStwI?"] 

The agreement is for a total of purchase of Scragg draw testur- Kansas Citv." . 6 . Republican convention dele- storaEe ^snari^ Underground 

£2oi. and represents 90 per cent iag machines. Kansas City is more unto ^ STSl! ^ unfamiliar With °the Midi SSSe.pSdSiioij' KanJSri^ 

of the value or the contracts to The machines are being sup- date in the problems of U.S. ^“sas City area are middle wsst or with Kansas City will jazz still li neers o^ ^? ty 

suppiy li transformers to be plied by Ernest Scragg and vdU cIties generally than the image Americans.’ They work hard, be surprised by the quality of strip is a fine cut of hJlf ClTy 

used in Mexico s fourth nower be installed in u new synthetic ^Smii -n,,,, they live moderatelv. thev mn.-mmVnfSii -r.f' OI beer. 


Combined ratio 


Export finance 


These underpopulated plains states ' are- . ge?e^.“I^w,«Vomg £ ma' n nd 


Constitution of total reserve assets 

Balances with Bank of England 

Money at call: 

Discount market 

Other 

Tax reserve certificates 

U.K.. Northern Ireland Treasury Bills ... 
Other hills: 

Local authority 

Commercial 

British Government stocks with one year 

or less to final maturity 

Other 


rapidly becoming the U.S.’s most strategic! £&23£ £l%fE2tt£ 

« • ■ ■■ tion, insurance and licht manu 

weapon. ■ . factiiring, Kansas City has some 

achievements of its own: it ranks 
T. ^st in U.S. envelope production; 


To look at Kansas City bnly as not found in the r more - em- SS;’ J^atSaA ^ bH " 
geographic area, however, is to bittered cities 500 miles to the and k, , 1 0 r a H e 


de Oklahoma. It was in a geographic area, however, is to bittered cities 500 miles to .the and distributloirin ereVrino 
of “Oklahoma!” that tbev sans, do it a disservice. As part of n ® rtfa , or 1,500 miles to ttie. publishing; in hard winter wheat 
ee “ Everyth ire’s up to date in the mislabelled Midwest, the east ' ’ ‘ marketing, in 


marketing: ■ 


underground 


used in Mexico’s fourth power he installed in a new synthetic boosters care to admit. There t*ey live moderately they snp-muchofthe local architecture. By OS eitf mmL , 
programme. The Export Credits fibre plant being built at Guroi, have been at least 107 murders die local football teams— by the sophisticated hotels, arrf that matter bv Rpitl«:h d / nr 

nuarantflf* Tlpn.Trtmpnt has a lar?P industrial aetata ahnnt io> r= th. thoush thp svmnhnnv nithsetn k.. : ■ i __ . m BriUU — Stan 


Tola! reserve assets 


N-B- — Government stock holdings with more 
than one year but less than 18 months to 
final maturity amounted to 


Guarantee Department has a large industrial estate about j n 1975. most of them in the though the symphony orchestra by the high prices in the 'good dards the oeonle t-Til «T,. stan 

guaranteed the loan funds for laO miles south of Seoul. decaying black ghettoes, or the w.w a state, of collapse— ond.restaurants. The local architeo-: look' “ homey ” ZiA i,, 1 ® Ik,> '- t 

crumbling sections where the ^^ve on a blend of family life, rare owes much of its impetus to clothes Kansas Citianif^Tp a i ua 

Mexican Americans live. The tite great out- the late J. C. Nichols, a real £30 at a fine ?' a 5.. dr °P 


Mexican Americans live. The «« great out- the late J. C. Nichols, a real £30 at a fine restaurant ^ rop 

rTTC PYTIQnH^ in FlirnnP uationallyjinown Chief of police, .estete developer who, when he meal for two— aL JllT 

vUiJ CA|iaiHJ3 ill H/Ul UJJC Mr. Joseph McNamara, may be a The cowboys and thousands of created, the Country Club 1 Plaza doesn’t have to wear a rip raai 

, , _ . _ . . . Harvard graduate, but his police teenage Future -Farmers uf Shopping and residential area - And those cicar-chnm«; 

GREAT UNIVERSAL Stores This latest expansion strong- department quite recently had America from across the nation to the 1920s — in a pseudo- itick-np truck driving Fni» Jh P . ^ 

has acquired a controlling toens the groups retail develop- five men suspended on suspicion stllL come flocking in every- Mexican style — turned . what ing men in their k ' 

interest in an up market meat m F rrace which incind«5 0 f bemg connected with a stolen November for the American_migbt have been . one more duH who drtve into tewn d ,/h 

« » Mhinr «ttnn* tradine Bu 1 * 1 * 11 ?® store_ in ^P«ls w»th its goods rmg. In its day. Kansas Royal Livestock. Horse Show and Midwestern city 7 into , an area’ ’American Royal ’roden 

soecialist clothing store uaamg 5=^*1* Honu chMMvithiii^xhAn' “Tmn'. ■ ... . y lTt: , ““j'I nmen are 


3— 'Finance houses 

Eligible liabilities - 

Reserve assets 

Ratio (%) 


„ iiujAt juinaLocn, aotar anow ana ■;ciiy ; uno an area .amencau Koval >nrio„ . 

specialist elothing Seotrt House shopwlthln^shop; city was “Tom’s Town.” so Rodeo. This year. Mr..: Tom With a litfle grace. Locals boast country •: immpkins ?h P J 

as Piccadilly at 48 Rue de la Au Phetux In Lille, a specialist named for Tom Peudergast who Ferguson, the country’s top cow- that Kansas City': has- more foutt- holders of the stroncest»* y 


ar e not 

ey are 


» “ «« nameo. lor iom renuergan wno rergusoo, me country s top cow- root Jwwsas uity nas more toun- homers of the Strnnnestlll ” re 

Republique In the centre of store similar to Piccadilly”; ran a political machine powerful boy, who makes $100,000 a Year tains .than .any othian bar Rome; card the U.S has to nia - omic 
c _ ■ , . . na „_L., * c Lyons- The premises will be and the 100.000 Chemises group enough to help catapult - the wrestling steers into the dust, imore houlevard miles than any high-stake' survival Pam 5 ln 'ho 

banl^and £*m i un^E^for^race SSk** ^ 1 f enlarged and completely refitted with Its 42 branrtes. Inaddition area’s favourite local son. Mr. was just one of the attractions. ~ but Paris, more green areas thra Seventies! - fi * me Qf the 

banks ana cuncnangea^ for nuance houses. l0 st oe ^ men’s and womens to retailing, BarberTys whoIesale Harry S. Truman, into national But next year, at convention San Francisco: ■? . 

s Interest-bearing eligible liabilities were £22,768m. (down clothing and outfitting mainly division is a leading ILK. ex- politics. time, the Yippies (the -Youth --But the conventioneers will ^ — • 

£260m.i. exported from the U.K. It will porter of high quality clothing. The city fathers have tried International Party) have prom- come: and go without -knowing Wwm’i Wi pubn^,« , 

London Clearing Banks balances Page 6 contain Burberry and . Scotch applying retailers throughout bard to make the greater Kansas ised to be in town. The Chief that 90 per cent, of 'the wheat s hSS- off 

. House departments. France. City area into a metropolis but of Police, Mr. McNamara has Russia and China buy is traded v5t!N.Y road tUM ***** raJ*” 1 ’ • ^ 

j . * v . . r • ** 


London Clearing Banks balances Page 6 
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ito Beirut 
ivil war 

n HijazI ^ . • 

BEIRUT, Jan. 6. 
JIG front-page headlines. 

* newspapers .-here to-day 
that Lebanon was on the 

of another “blow up," and 
ed. the - Rightists . of 
jrately trying to drag The 
anian guerillas, into the 
comma nal fighting here 
. erupted in several areas 
city. 

■se papers sounded the 
because Christian militia- 
have thus far refused to 
be blockade they had: en- 
i against the Palestinian 
?e camp at Tal Al Zaatar 
■ .-j capital's eastern suburbs. 

htist armed men this morn- 
•' Jened fire on 'two -armoured 
of the Lebanese security 

• which were escorting two 
> carrying flour -for the 

In the shooting, which 
place at. the predominantly 
dan quarter of Fum Al 


iay press for new UN resolution 


: sir Louts fares 


Damascus. Jan. s, 


U.S. and Britain 
confer on Angola 


BY BRIDGET BLOOM. AFRICA CORRESPONDENT 


Thai unions 
force PM to 
back down 


fTOWr?" D^BiiW Pre^^jmd tlie past- few weeks, Syria has resolutions. 'Later, the Security radio station. “Voice of* 

Fofmgn Minist er, AWhl-Haijm been busy preparing for this Council wiU be held responsible Palestine," last September I 

Kbaddam, .left here tnday for debate by drafting an agenda of for the implementation of this because the Cairo-based station I 

Riyadh, Saadi Arabia, a the meetings. Both the PLO and new resolution. - attacked Egypt's second-stage ! . , I BANGKOK, Jan. 6. 

tour that will take mm to a Jordan have already — after a Ihsan Hijazi adds from Beirut: agreement with Israel in Sinai I FOLLOWING talks between Mr. and Cuba to withdraw’ from 1 prime MINISTER Kukrif 

number of Aj-ab States. number of senior level meetings A reconciliation of sorts is The PLO's strong objection to j William Schaufcle, the U.S. Angola, rather than make he j p rarao ; backed down lo-dav on 

‘ Was consultations— endorsed the under way between the Palestine the agreement has been the cause * r ' ~ A - r L,_ r 

officially as to the purpose of the Syrian position. It Is generally Liberation Organisation and of the strain with Egypt, 
tour,, observ ers he re beuevejtnat believed that the Syrians now Egypt which has been prompted At present though, the PLO is 



^ P ? rt £ yrja ~ wU1 £> at the Security " Dr/Basif Aqel. the PLO's per- interest oT ‘a comiionArab Sand! 

debate en^be Middle East ques- Council debate to introduce manent delegate to the UN., flew The Palestinian strategy at the 
tipn,. scheduled to start at the amendments to the Council's from here to Cairo yesterday for debate was worked out yesterday 
UN Security Council -on January Resolutions on the Middle East — talks with Egyptian Foreign at a five^onr meeting here by 
■ 12 . ■ in particular 242 and 338—' “ in a Minister Ismail Fahnii on a the PLO's executive committee 

- Synn sacceeaeajast Novernpcr way that gives no room for common stand at the debate. Dr. under Mr. Arafat The commit 
in e^nsion of the several interpretations, but a Aqel bad arrived here for con- tec aJso appointed -* 

mandate of the UN force in the clear<ut text," as . a senior saltations with PLO leaders. 


plans to raise the price of rice, 
ending a confrontation with 
Thailand's trade unions. 

The Prime Minister also 
strengthened his hold on office 


Assistant Secretary fur Africa, question of withdrawal one for 
and Mr. David Ennais. Minister X3.S.-U-S.S.R. relations within 
with responsibility' for Africa in detente. 

the British Foreign Office, it However, whether or not the 
would appear that Britain and British and Americans have 

the U.S. are following roughly agreed on strategy, it must !irith"a deal to brin- the 19 

the same policy on the Angolan remain doubtful whether they j members of the opposition Social 

war. can greatly influence the OAUj — — - *«-- 

The essential elements are some 30 of whose members have 
that there should be an- early already recognised the MPLA. 

ceasefire, a withdrawal of all The MPLA itself, with its j the ruling coalitionT which will 
foreign Intervention from reported recent victories, seems «j, c Mr Kukrit a secure 
Angola, and the formation of a unlikely to want Soviet with- j majority in ihe "69-seat ]e"i$- 

, ^ government composed of all drawal at this stage. Ilature. His opponents have 

u ten-man i three liberation- movements. Reuter adds from Johannes- \ w bled a motion of no confidence. 


Agrarian party onto the Govern- 
ment side. An Agrarian Party 
official said it hud agreed to join 


Golan Heights with tee debate on official said ’here' recently. It is This Is the first formal contact .delegation in the debate led by! According to British sources, burg: Fierce fighting was re-j A ra |ir i»- to.000 strikers 

the Middle ' East to. which the also believed that Syria will try between the PLO and .the Mr. Farouk Kaddomni. the head j both the British and the U.S. ported on four battlefronts of threatened to intensify siop- 

Palefftuie: Liberation Organisation to obtain a - new resolution Egyptian Government since the of the PLO's political depart-! Governments have agreed to the Angolan civil war to-day, I pages ip public services if the 

(PLO) has been invited. Over ** summing up" all the former latter dosed down the PLO's meat. support this policy in their deal- with the Soviet-backed MPLA 1 government did not abandon 

ings with African ■ states, in the claiming new successes. [plans to raise the price of rice 

hope that it will be adopted by An MPLA army communique | bv 30 per cent, from January 15. 
this week-end's special summit broadcast by- Luanda Radio and: Mr. Kukrit agreed with ’ the 


Arab alienation in Israel 


8Y TOM ACKERMAN IN TEL AVIV 


lack . on . the Beirut- r . . 

scus highway, fte_ two i-“ THE ARABS of. Israel find promised to devote all of his might otherwise be channelled as 8 once- vague affinity with nan- 
s were put out of action, i themselves beset by complexes efforts to the town's development, into subversive clandestine Arab ideals has been ripening 

and frustrations... . ..The accu- There were other forums for sabotage- According to official into a better-defined call for 

VwwlAn aF ttiMArnACc nplitiortl Va A«n\1 r.i« aA #a... inn _ C n_ Ip : . 


unions to-day that rice will he 
sold at present prices until the 
government feels an increase 
essential. 

Reuter 
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put 

incident showed that 
: by. the “ Higher Co-ordina- 
ommittee " to end the siege 
thus far come to- naught 
□inous sign last night was 
ilk-oat from the committee, 
comprises representatives 
“ring factions, of the mem- 
representing “‘Al Moora- 
u” the Modern militia of 
dependent. Nasserite move- 
headed by Mr. Ibrahim 
at. • ; 

odravral from the coinmit- 
r the same representative 
.onth set the stage for the 
by Al Mdurabitoun and 
leftist militiamen in the 
district on the seafront, 
dually, Tal Al Zaatar had 
ala tion of about 4,000. but 
(cent years, the papula- 
i the camp and around it 
d to about 50.000. About 
0 other -Moslems, mostly 
live in adjacent districts, 
tey too are affected by the 
ian blockade, 
itists were reported to have 
d that the Palestinians 
reopen the road to the 
ian mountain resort of 
Mirri which the camp con- 
n exchange for lifting the 


mutated burden of “bitterness, political issues, he explained. figuresT fewer than 400 of Israel's Palestinian self- determination. (said it was clear that 

governments “hoped forces were advancing on all] bans drilling? 
there could be an early cease- fronts — north. centre-south, I 6 


in ? 


y Al Sharq, which supports 
and is close to -the corn- 
group Al Saiqa, warned 
editorial to-day that the 
;t siege seeks to involve 
* lerillas on the Lebanese 
AU 1*1)1 j)\ I’ll strife in an attempt to 
V r l ‘nine the Palestinian case 
ku. forthcoming debate at the 


alienation and -disappointment Nonetheles. the new mayor has 440,000 Arab citizens have been and now statehood, under the 
with the state and Jewish society nol denied the epithet of his detained or tried for hostile acts banner of thv PLO. Added to 

have, in my opinion, reached adversaries who are only to well since the 1967 war. The that is the effect of day-to-day 

alarming 1 proportions and time av , are 0 f the fact that the most authorities do. however, exercise contact with the Jm. inhabitants 

is working against us at a mazy- famous poem -of this writer-- their legal right to issue of the West Bank and the Gaza 

ing pace." y politi cian extolled the valour of occasional administrative orders Strip. At first the object of faint 

Mr. Shmuel Toledano, for the Egyptian and Syrian soldiers in codfining individuals without condescension for its quaintness 
past decade-the principal adviser the October War of 1973. They explanation to their localities by and economic backwardness, the 
on Arab affairs to three Israeli must fear that the victory of an day and their homes at night for population under occupation has 
prime ministers, delivered that avowed Arabn ationalist in Israel up s js six months at a time. in time won an elevated stand- 

confidential evaluation to the could encourage extemlsm when It was this relatively easy- ing for its unambiguously anti- 

Cabinet in March, 1973, seven the West Bank municipalies go to going line, helped by Israel's Israeli militancy, 

months before the Yom. Kippur the polls on April 12. Held under economic boom over* the past Mr. Toledano's campaign fora 

war. In the wake of a Moslem old Jordanian law. the elections seven years, that determined the continued liberal policy has 
Communist's sweeping victory in in the occupied territory have Government’s internal Arab emphasised an optimum exploita- 
ble Nazareth mayoral elections, nothing to . do with Israeli policy - as overseen- by Mr. tion of this affinity, primarily by 
Mr. Toledano waa quoting him- democratic processes. But these Toledano. With the abolition of pursuing the recruitment o’f 
self publicly last month , prove days, after eight years of freedom emergency military administra- Arabs into high-level policy- 
that the writing had Sjeen on of movement between the Israel tion over Galilee *in 1966, the making levels in Government the 
the wall for som? time.* ; - •' and the West Bank .the two com- Arab majority there largely Histadrut 


of the Organisation of African ntooitored here said its troops 
Unity. had taken the town of Kongo, 

Mr. Schaufcle. who has just south of Cariango. on the central 
visited Zaire- Ivory Coast. Gabon, front. Cariango is about 330 
Cameroun and Senegal, as well miles south-east of Luanda, the 
as Paris and Bonn, left London MPLA-held capital. The corn- 
last night after a 24-hour stop- munique said three South j| M pnipp 
over during which he met Mr. African regular soldiers were! IN tSBvlC.R* 
EnnaJs and officials. among 19 prisoners taken at j 

A Foreign Office statement Kungo. [ OiiAondanrl 

the U.S. The radio said the MPLA ! VJueenSiana 

and British 


[The Queensland Mines Minister 
Ronald Caram said the State 
Government will not permit oil 
drilling on the 1,000-mile Great 
Barrier Reef or between the reef 


fire .in Angola followed by the south and east. Behind them 
ending of foreign intervention came political commissars, 
and a negotiated settlement" It moving into the “ liberated 
added that in this connection areas’* to organise the tribes 
"both recognised the import- people, it said. The people were 

ance " of the OAU summit this being urged to boost agricultural < and the mainland. Mr. Camm 
week-end. _ production as part of a “ produc- i said a Royal Commission inquiry 

British officials see a shift in tion battle.” ir said. - into the effect of drilling on the 

American policy, in that Mr. • South African troops and j reef had recommended against 
Schaufcle apparently agreed that mercenaries have launched a i it except in special circura- 
it should for the time being be major thrust against the I stances, 
has j left to African states to pres- strategic Angolan town of ' . , 

surise the Soviet-backed MPLA Malange. the official Soviet news (jign in Algiers 

into persuading the Soviet Union agency Tass said to-day. I r- 

North Vietnam's Defence Minis- 
ter. General Nguyen Giap, 
yesterday met in Algiers leaders 
of the Algerian backed Polisario 
Front, the movement fighting 

for the independence of the 
Spanish Sahara against Morocco. 
Meanwhile, Morocco has still not 
released the Soviet freighter 
Saphir seized in the port of 

Agadir on Saturday on gun- 
running charges. 


Smith and Nkomo teams 
hold more plenary talks 


BY TONY HAWKINS SALISBURY, Jan. 6- 

RHODESIAN and African lege. The previous plenary" ses- 
National Council negotiators met sion* in mid-December was held 
f„r BO Mmitas In Salisbury tti, 

afternoon for what was later |0 f urt i, er la u<g /there on the 



.. ... .. ..... trade union federation. 

In Nazareth EBt. the stark and “unities obviously cannot be con- sublimated its irridemist and the Labour Party, in 
wind-swept Jewish town placed ^tiered as separate, self-con- inclinations amid the general positions not necessarily 
strategically on' the ridges over- tamed entities. wave of Israeli confidence that restricted to Arab affairs, 

looking Israel's largest Arab The feet that two of every three followed the six-day war. • with several prominent excep- 

town, the election results Were Nazareth voters cast their ballot Jerusalem’s command of tfons, two years of practical 
met by angry demonstrations ft»r the Communist candidate events, however, was inevitably efforts to this effect have been 
and caDs to bdycott the popula- after 20 years, of local administra- limited by its dependence on the a failure. The blame can be 
tion and fhe Shops below. Weeks tion by "positive minority traditional Arab clan leadership apportioned between Government 
before his stunning win, Mr. elements” — In the jargon of the to dispense political patronage departments that regard them- 

Tewfilr -Zayyad, Moscow-trained .bureaucracy in. Jerusalem — made and manage local affairs, selves as the last bastions of, 

and a graduate of Israeli deten- the panicky response from their Unfortunately, most of the national security and qualified [ described in a joint communique ground that this was unsuitable 

tion eeffs during the 1950s, was Jewish neighbours more than better-educated and skilled men Arab jobseekers who in the end “frank and cordial discus- The two teams are to meet 
dubbed : fan “agent of Arafat" understandable- bred during the British mandate find the private sector financially si °us." again to-morrow afternoon. The 

by one, cabinet minister. - First reactions have included took their leave in the 194S war. more rewarding and pbycho- ! To-day’s meeting was the Rhodesian talks team, led by 
Bv the day after' Christmas, a proposal that the Rakah Com- Those who remained often com- logically less harrowing. In the | second plenary session held by Mr. Tan Smith, included one new 

however, when Mr. Zayyad took-munist list, with four deputies bined administrative ineptitude foreseeable future. Mr. Toledano 'the Smith Government and the participant in the form of Trans- 
office, the central Government alreadysitting intheKnesset.be with personal indulgence. Such says, the alienation must Nkomo ANC. Neither side would port Minister Roger Hawkins. 

appeared to be adjusting with outlawed as a hostile organise- was the ease in Nazareth, where worsen. “ There is a war on with \ afterwards give any details of while the ANC, led by Mr. ! the same period were 46 soldiers 

equanimity. The- Interior tion. But this idea will prob- the interior ministry dismissed the Arab enemy, so it seems that ! what had been discussed. The Nkomo, fielded the same 12 1 killed. 13 missing and 157 
Minister's personal ’ representa- ably not get very far. As the the previous elected council for k\ is not practical to grant Arabs) two sides met at Governor's delegates as last time. I wounded. The guerillas included 

tree Was at City Hall to wish the only national party appealing to malfeasance. a sense of belonging, as I should j Lodge— formerly the official The nationalists are apparently 

curity Council. “This is j new Mayor well and to offer What- Arab nationalist sentiments. It Thus the bulk of a Tar better recommend. It could be the ideal residence of British Governors anxious to meet daily over the 

American - Zionist con- ever help Jerusalem could pro- has the virtue of being an above- schooled mass than the Arabs solution, but it is not realistic' of Southern Rhodesia and now next two weeks in order to push 

t," the paper said. "‘vide.’- "Mr. Zayyad, for bis part ground outlet for feelings that used to be has come of age just to-day.** ; the Public Service Training Col- the talks to a conclusion. 


Burmese rebels 

More than 200 rebel guerillas 
were killed and 10 others cap- 
tured in clashes with government 
troops during the past two 
months, the official Burmese 
news agency reported yesterday. 
It said government casualties for 


members of the outlawed Bur- 
mese Communist Party and rebel 
groups in the north eastern Shan 
state. 
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Energy Manager can save yoamoneyjustby eliminating asteam leak 
Dt»h the equivalent of a 5mm (W) diameter hole atlMN/m 2 (150 psi) 
ir fuel bill cookl be cut by.up to £L000 ayeat. ... 


Without an Energy Manager you’re probably using 
more fuel than you need to. Energy costs are up to three 
times higher than they were three years ago, and still 
rising. So you could be wasting a lot of money. 

Who should your Energy Manager be? Well, it could 
be your chief engineer, production manager or accountant 
But it must be someone who is backed by the authority of 
the directors and has the confidence of the work force. 

So if you haven’t yet appointed an Energy Manager, do 
so now. Right away, simply by better housekeeping and 
without any capital investment on your part, the Energy 
Manager should be able to knock as much as 10% off your 
energy costs. 

To help make sure you’re not 
wasting money, we’ve prepared 
a free advisory booklet - ‘Energy 
Saving in Industry? Just fill in the 
coupon and we’ll send you a copy. 


r~- '"i 

T o: HMSO (S14B), Cornwall House. Stamford St. London SE1 9NZ 
Please send me copies of 'Energy Saving in Industry’ 


fuel bill could be cut by up to £1,000 ayear. . 


Department of Energy. 
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THE SOVIET FIVE YEAR PLAN 

A tough nut for management 

BY DAVID -LASCELIE5. EAST EUROPE CORRESPONDENT 

THE KREMLIN has been careful turn, are beginning to show. quality, the Plan offers few new petrochemical sectors. The 1980 
not to repeat its error of 1971 by The overall picture that ideas as to how improvements oil target is 62Om.-640m- tons, a 
raising false hopes with its new emerges is of a potentially vigor- could be made. There are hints modest but realistic increase of 
Five Year Plan. .There are few ous industrial base held back by that wholesale prices will be 27 per cent on the 490m. reached 
•' lofty targets vulnerable to bad often critical shortages of raw made more realistic to develop last year, given the great diffi- 
harvests and inefficiency. There materials (due mainly to a lack cost-consciousness in industry, culty of opening up new fields 
are no special promises about of processing capacity because and that financial autonomy will in Arctic Siberia, 
wages and consumer goods, not the materials themselves are be extended. But apart from More spectacular increases, as 

• • even a pledge that new bousing there; and inefficiency at all these, and the usual calls for ejected, are due for natural gas 

• will keep pace with the growth levels from the ministries more automation and efficiency, where the target is 400bn.-430bn. 

■ in population. through to the shop floor. there is no special section on *““ 1C metres in 19S0, a rise of 

Instead, the Russians can ex- The job of sieving many of management and planning, nor “ .P* r ***£ ™s is the figure 
" pect only modest improvements wluch ml! transform the Soviet 


ind demands to work harder. 

Industrial targets are down, and 
heavy industry once again 
becomes top priority following National income 
the Ill-fated attempt to give industrial production 
preference to light industry in — heavy 
the last Plan. —light 

The target for national income Capital investments 
growth is also lower than in the —agriculture 
last five years (24-2S per cent. Wages 
against 28 per cent, achieved in steel 
1971-73). Little understood in oil 
the west, this is a key figure Gas 
since it indicates the ‘"profit" Grain 
of the Soviet economy, or how Meat 
much will be left for wages and Agricultural production 

services cr.ce the economy’s . 

other costs have been paid. 


SOVIET PLAN TARGETS 1976-80 
Figures in brackets denote 1971-75 Plan achievements 

24-28% (28%) 

35-39% (43%) 

38-42% (41-45%) 

30-32% (37% achieved, original target 44%) 
24-26% (43%) 

30% (60%) 

16-18% (20-22%) 

160-1 70m. tons (142m.) 

620-640m tons (490m.) 

400-430bn. eu m (285bn.) 

215-220m. tons annual average ( 180m.) 
15-15j6bn. tons a year (14.1 bn.) 

14-17% a year (13%) 


Union from a modest energy ex- 
porter to-day Into a major. one by 
the end of the decade. 

The chemical and petrochemi 
.cal industries will also grow 
rapidly with a targeted increase 
of 60-65 per cent, with special 
emphasis on synthetic rubber, 
rubber being one of the few 
major raw materials of which the 
Soviet Union is naturally short 

The steady rise in steel produc- 
tion will slow down slightly, but 
this need not be significant given 
the aim of producing more econo- 
mic and lighter metal goods. Big- 
ger rises will come in non- 
ferrous metals, notably titanium 
which, though of great military 


Wages will go up 16-18 per these problems is itself hampered any promise that major new value, is also becoming a useful 

- cent, against 20-22 per cent, in by shortages of labour, capital initiatives are on the way. hard cash export to the west 

- the old Plan, the biggest share and inventiveness, three re- This seems to be the major Foreign trade has been set 
. going to collective farm workers sources which need to be brought weakness of the Plan, given that what looks like a low target of 

■ who have always been the lowest in from abroad — hence the it is saturated with demands for 30-35 per cent. But this will 
. paid. The targets for consumer promising-looking section on better work and management almost certainly be greatly ex 

goods are down, and the growth foreign trade. and it seems to point to a lack of ceeded judging by the perform- 

flgures for basic foodstuffs like Top priority, as expected, is inspiration among the Soviet ance of the last Plan, 
milk, eggs and meat are not large given to agriculture whose poor Union’s ageing leaders. According to Mr. Baibakov, 

, when set against the expected performance and bad -manage- The inability to give light in- the Planning Minister, imports 
population rise of 5 per cent. meat generally is blamed for the dustry top priority once again from western countries will con- 
True, there are calls for failure to fulfil the last Plan. - may have disappointed the sisi chiefly of equipment for the 
greater quality and variety of There are. sharp increases in all Kremlin hut this is a luxury it production of mineral fertilisers, 
. consumer goods, and output of the basic targets. Average annual cannot now afford. According to and for the development of oil, 

■ durables is intended to continue grain production is to be 215m.- Soviet commentators the reason gas, and paper and cellulose, and 

growing at the current rate of 220m. tons, an ambitious rise j s expenditure on oil and gas “ certain other industries.” How 
fiO per cent. But many of these of 20 per cent over tbe 1971-75 extraction in Siberia, the need ever, the obvious shortage of 
items (like fridges) will be for level, and overall production is t o develop the engineering In- capital and technology hinted at 
export, and the target for to be 14-1 1 per cent, higher. dustry and, of course, agricul- in the Plan, along with the stress 
domestic retail sales is only Tractors and ferultsers will Interestingly, environ- on modernisation, automation 

27-29 per cent, compared with 36 rise by up to 60 per cent., and mental protection now features and the like, suggest that a 
per cent, achieved in the last grain storage capacity will be ^ a major demand on the significant reliance on western 

plan, suggesting that shops will increased by 30m. tons. budget too. imports has been built into the 

only improve slowly. The main aim^ according to Total tadustrItl production Plan, with all this implies for 

On top of this the Plan says ^ 'to?’™'’ will rise by 3*39 per cent, but detente. There is no mention of 

that higher labour productivity frain and mdustrial crops, and tj,e greatest rises will come in credit policy but repeated refer- 
must account tor 90 per cent, of to develop = al husbandry and computers (80 per cent) and ences to cooperation, 
the growth in industrial output, the fodder base. But significantly automation equipment (60-70 per Significantly, the section on 
and all of the growth in agricul- the planned rise in investments cent) from a low base. Priority foreign trade talks of the need 
. ture and construction. These— in agriculture of 40bn. roubles ^ju also go to science-based in- “to enhance the role and re- 

refl ecting Soviet pre- sponsibility of industrial minis- 


pare with an average 80 per cent, the last Han and undoubtedly occupation with new technology, tries and departments in 

in the last Plan, underlining the heavy demands will be placed But the increase of capital in- developing foreign economic 

pressing need for better work ° D workers to reach the growth vestments overall will slow down, relations ” This could be^the 

particularly since the overall target through greater personal T he planned rate of growth of Alanine of an Ssing of the 

investment rate will increase effort Judging by the planned 24-26 per cent compares with ivSto-wSre foreign 

more slowly. ■ i productivity figures each agn- 43 per rent in the old Plan, and ^ be^ndSted 

An uninspiring prospect per- cultural • worker will have to the emphasis will be on modern- {Soueh^relm trade ministries 

haps. But as Soviet comments- produce up to 30 per cent more istng and expanding existing fac- OP 

tors have pointed out the Plan than he did in the last Plan. tories (also completing the large iStJJSii Five Y P ar 

promises a steady rise of living The second plan priority is number of wasteful unfinished thltorh w 

standards when the best most greater efficiency throughout the projects) rather than embarking £{*“• 

westerners can hope for is not economy. The document calls for 0 n an array of new ones. ® * T Pf iv 

to slip backwards. better use of resources, faster Heavy demands will also be i^^hVe one^ It MUld scarcely 

But the Plan is also remark- turnover and a reduction in pu t on labour with a planned 

ably hard-nosed, and the Kremlin construction times. There are productivity rise of 30-34 per itbAs^iiherlte df romthe wintm 

would have been dishonest to also calls for “substantial” cent. T%is is what was achieved 1 ^,, a3 ° re optimistic targets 
hold out a brighter prospect in cuts in the share in production in 1971-75. but this time it will depend on lmponder- 

this weighty document which of manual labour, reflecting the have to be done with . a lower *oles 1 “ ie . , e weather, which 
took five hours to read out over extra worry of low birth rates investment rate. Management Soviet agriculturalists fear ipay 
Moscow Radio. For the strains and the dip in supply of new has also been told to. cut overall hare taken a lasting turn tor the 
of uneven development with labour which is expected to industrial costs by 4-5 per cent, worst. But with luck, the targets 
industry outpacing the supply of coincide with the new Plan. One of the fastest-growing in- could be exceeded. _Some by 
raw materials, and inefficiency Despite attacks on bad manage- dustries will be energy, along large margins, and this would 

reducing expected rates of re- ment and demands for higher with the related chemical and boost the Governments image. 


Tindemans 
drops 1980 
as EEC 
union date 




Cabinet 
firm over strike 


BY ROGER MATTHEWS 


MADRID, Jaq, | 


THE SPANISH Cahifl.t, «U«i bat the of Slahtart gjl 

into emergency session .this wants to end the ? tn Ke Dyuj; . sl3Eed , 

evening .to deal with the strike morrow. The last time “ Metro 
Ttode* that has paralysed Madrid's hd- workers struck, more ^an five PP yesterday and nlan i?* 
Uat^lderground railway system, has- years ago, ^e^Governmentbr^e goto jpfcg 

.. f . . H 01 ™* * threatened to .use every means , the stoppage hv threatening that tunic 

its dis P° sal the men -all employe*. 

52® te-CHSPffp t0 Vtt* This could in- immediately under 

nf V&FnLiSn I elude bringing the 4^00 strikers jurisdiction. 

Witt£j OR118 111 : ^der miJotaiy discipline. \ . . Workers’ delegations..-- - ttcd wagc increases uTC 

Over 2,000 Metro workers have standard Electric, the ITT sufr speech by the FnS 

ken refuge m a church to the sidiarv also involved .in striae in which hlI 


By Reginald Dal*, Common 
Market Correspondent 

BRUSSELS. Jan. 6. 

THE ‘LONG-AWAITED 

a wide rouge of mea- t its ^ { * get ^ men .all employees would be brought 


of Ministers. 

But the report 


military Illegal workers’ *rg*nW 
have been particularly tte* 
from by the continued ceiling qJI 


economic, monetary and political 
union by 1980; now universally 
regarded as unrealistic, is tacitly 
abandoned. • 

The report, drawn up by Mr. 
Leo Tindemans, the Belgian 
Prime Minister, says that tbe 


near the church to-night and. ended a uiwwj threatened at the countrv’V^ 

cleared the streets in the im- church in tbe south ofMadnd 

mediate vicinity. this morning through which the> siee 2*^*4 

The strike emphases the had been trying to publicise 


mounting labour challenge to their wage demands. Hundreds 

the Government of King Juan of people gathered around the the past few years it-r partiOf 
Carlos, both over the negotia- church this afternoon to pass in JJ* •« ^ 


ro,e. The, ebou.d set timi i ■<«* “J™* g* ““w'SSeE 

who were attempting to discuss to the south of Spain to attend Howe er. 
their pay grievances. At Teast this evening's Cabinet meet 1 ng ^ 


limits for the adoption of their 
decisions by the Co mmun ity’s 


Prime 

Carlos Arias has insisted it 


the come when the country’s n 


co-operation and other *C<mT- P°^ e batDC chaiges. . V hierarchy - 
inanity business should be ended. ^ stoppage brought itoaos -workers demands, and 


London Clearing Banks’ balances 


at December 10, 1975 


THE TABLES below provide the first 
monthly Indication of the trends of bank 
lending and deposits, ahead of the more 
comprehensive banking and money 
supply figures published later by the 
Bank of England. Tables 1, 2 and 3 
arc prepared by the London clearing 
banks. Tables 1 and 2 cover the business 


of their offices and their subsidiaries 
(excluding Scottish and Northern Ireland 
banks) in. England and Wales, the 
Channel Islands and the Isle of Man 
which are listed by the Bank of England 
as falling within the banking sector. 
Table 3 covers the parent banks only. 
In this, it is comparable with the figures 


produced by the Bank of England, winch 
show the reserve positions of all the 
banking sectors subject to credit control. 
Minor differences here arise from the 
exclusion from the clearing bank figures 
of Contis, a subsidiary of National 
Westminster bat a clearing bank in its 
own right 


TABLE 1. 

AGGREGATE BALANCES 


TauU 

outstanding 


Chan sc an 


LIABILITIES Im. 

Sterling deposits: 

U.K. banking system 2,603 

Other U.K. residents 22,601 

Overseas residents 1 ,604 

Certificates or deposit 1.563 

of which: Sight 

Time (Inc. CD’s) ... 

Foreign currency deposits:. 

U.K. banking system 2411* 

Other UJv. residents 649 

Overseas residents 7,057 

Certificates ol deposit 1,061 

Total deposits 

Other- liabilities* 

TOTAL LIABILITIES ... 


ASSETS 

Sterling 

Notes, coin and balances with 

Bank of England 

Market loans: 

Discount market 

U.K. banks 

Certificates of deposit held ... 

Local authorities 

Other 


£m. 


28.371 

10.473 

17,898 


11.307 

39.678 

6.144 

45,822 


+3X3 


T.UI 

outstanding 


Chan or an 
jiiauUi - 


Month 


£m. 

£m. 

Zm. 

£m. 

£m. 

£xn. i 

Bills: 

Treasury bills 

1,293 

681 


- 53 
+ 36 


- 9 
+ 91 
+ l 


Special deposits with Bank of 

England 

Investments: 

1,840 

1.005 

IMA 

667 

.+ 29 
+ 4 - 

— 17 


+264 

—183 

British Government stocks ... 
Other 



- 22 
+ 147 

Advances: 

UJL private sector 

UJL public sector 

Overseas residents 

13,550 

181 

L898 


-238 
— 110 
+ 41 


+ 21 
- 24 


Other sterling assets* ' 


15,629 

4.055 


-307 
+ 166 


Foreign currencies 
Market loans: 

U.K. banks and 
market 


discount 


2^54 

221 


- t 

- 8 






Other 

3,863 


+ 110 

1,277 

4,460 

594 

1,109 


+ 101 

Bills 

Advances: 

UJL private sector 

UJL public sector 

Overseas residents 

1431 

852 

2.179 

41 

+ + + 


- 84 
+257 


Other foreign currency assets* 


4,462 

524 


1,167 

370 

7,868 

+ 25 
+ 58 

+218 

TOTAL ASSETS ... 
Acceptances 


45,822 

251 

_ 


+ 100 
+ 3 


+ 37 

- 15 

+313 

- 11 


* Includes items, in suspense and in transit. 


TABLE 2. INDIVIDUAL GROUPS 
OF BANKS’ BALANCES 


LIABILITIES 

Total deposits 

ASSETS 

Cash and balances with Bank of 

England ; 

Market loans: 

UJv. banks and discount market 

Other 

Bills 

Special deposits with Bank of 

England 

British Government stocks 


NATIONAL 


TOTAL 

Changa 

BARCLAYS 

Change 

LLOYDS 

Cfeaage 

MIDLAND 

Changa 

WESTMINSTER 

Change 

”"glyn*s 

Change 

Oatnandrag 

on . 

month 

Outstanding 

M 

month 

Outstanding 

an 

month 

Outstanding 

on 

month 

Oatstaadiag 

on 

ms mb 

OatstBdlng 

Ml 

maath 

£m. 

£m. 

tin. 

£m. 

£m. 

till. 

till. 

tin. 

tin. 

tin. 

tin. 

tin. 

39,678 

+203 

10,558 

+ 77 

7,458 

+ 91 

7 A3 8 

+208 

12,330 

-157 

1,494 

- IS 

1J09 

+ 101 

335 

+ 31 

206 

+ 32 

246 

+ 18 

297 

+ 22 

25 

- 2 

8391 

+171 

mi 

+ 52 

1,960 

+ 142 

1,492 

+ 95 

2,740 

-107 

285 

- 11 

6315 

+ 147 

1.430 

- 19 

1,341 

+ 56 

1,070 

+ 94 

2,078 

- 2 

296- 

+ IS 

1325 

- 14 

373 

+ 3 

390 

- 84 

455 

+ 36 

444 

+ 32 

63 

- 1 

667 

' — 

203 


107 

- I 

133 


203 



.21 

+ 1 

IA10 

+ 23 

461 

+ 26 

453 

- 1 

351 

+ 12 

547 

- 15 

28 

+ 1 

20.091 

-270 

5.764 

- 66 

- 3401 

- 29 

4,163 

- 57 

6,222 

-102 

841 

- 16 


TABLE 3.- CREDIT CONTROL 
INFORMATION 
(Parent banks only) 

Eligible liabilities i 1S.704 - 8L 5,898 + 37 

Reserve assets 2,367 +24 792 +12 

Reserve ratio (%) i.... 13-" + 0-2 13.4 + 0-1 


2*844 - 9 

418 + 20 

14.7 + 0.7 


4,057 - 1 

558 - 17 

13-8 - 0.4 


5,275 - 82 

713 + 14 

13.5 + 0.5 


530 

86 

13.8 


- 26 

- 5 

- OJ 


Portugal parties reach 
accord on land reform 


«d m V S,n p£E£ b ' 0 f'°T e I ^e lart night to StS SE, wSSTrtuijl » 

Council should lost fir one yeas, j .*1™. o.^efootlnsm the GoISa 

should 
initiate 
should agree 

sideratioa to • Itwa. inc £ cl L- 

irSyoolSS^utterire W h!!^ e j° ined the strlke***until by toil Chrysler wo^Vare demanding ruied out the Communists. „ 

reS morning it had become totah that the company should lift the He also heightened douoti* 

oSv 'SS5 h «nta Became of the holiday Madrid sanctions it imposed against the possibility of q new J 

The ntoe he^ds of lo wab not criticalI y affected tCHiay, workers who earlier participated bases agreement being signed 

would nominate the president of I — — • — 

the- Commission, who would have! 
to be confirmed by a vote to the j 
European Parliament. He would 
then appoint his colleagues, in 
consultation with toe national 
governments, taking toe present 
system of sharing out portfolios 
between member countries into 
account. 

Majority voting should become 
the. regular practice In the 
Council of Ministers for all 
matters covered by the Rome 
Treaty. In areas where the Nine 
had ' agreed to introduce co- 
ordinated foreign policies, the 
opinion of the minority should 
yield to that of the majority, 
the report says. 

The report says all nine coun- 
tries should try to join the 
jointly floating currency 
snake,” from which Britain. 

Italy and Ireland are now absent 
and pursue -efforts towards 
economic and monetary union. 

But some . diplomats here are 
already interpreting the report 
as giving -tacit support to the 
idea of a two-tier community to 
which the most dynamic coun- 
tries would posh ahead 
Common defence' policies, in- 
cluding -a joint armaments 
agency,' must form part of a 
genuine union, which implies 
presenting a common front to 
toe outside world in all essential 
areas of economic relations, as 
well as foreign and security poli- 
cies, the import says. 

Malcolm Rutherford writes: 

Mr. James Callaghan, the Foreign 
Secretary, will give the British 
Government's reaction to the 
Tindeman's Report in a major 
speech to the Uebersee Club to 
Hamburg on January 22. Mr. 

Callaghan will also be visiting 
Berlin on January 21' and will 
have talks with the West German 
Foreign Minister, Herr Hans- 
Dietrich Genscher. . 

Mr. Callaghan will probably 
be in Brussels for tbe meeting 
of toe .Council of Ministers on 
January 19-20 which should see 
the first jotot discussions of 
Tindemans. 


Italy coalition 
fall awaited 

ITALY'S 33rd post-war gow 
xTonr*,*- n i merit appears to be about' 
BYPAULELLMAN LISBON. Jan. 6. ] faU , Barring a last-minute a 

PORTUGUESE political parties scene of most land grabs so far. \ 

umounced th„ a*, had W Jgg- SS , ? , -£SS 

patched up them differences over Pf£ of the withdrawal of support in Pjnj 

the vexed question of agrarian j^ndholding pattern established i ment from the minority coal*, 
reform which has bedevilled w ith the Moorish conquests. :°‘ Prime Minister Alda Mo 
attempts to remodel the sixth Although the parties have ; Sig. Moro's instinct is lo try! 
provisional Government. ' ' g ane a considerable way towards • some compromise with r 

The agreement emerged meeting farmers’ grievances, it ; Socialists to avoid an immedfi 
following discussions involving is by no means certain that the j appeal to the electorate to 
toe leaders of the parties repre- compromise, along with a pledge | which the Communists mig 
sented in the Government— the' by the Government to look into ! emerge strongest, but oosent 
Socialists. Popular Democrats the whole question of land occu-i are forecasting a long politic 
and Communists— along with the pations, will be sufficient to quell j crisis, Dominick J. Coyle repor 
Prime Minister, Admiral discontent among farmers who 
Pinheiro de Azevedo, and Presi- have called a mass demon stra- 
dent Costa Gomes. tion in the conservative 

The compromise basically con- City of Bra S» for this 

firms the pattern established by weeK-end . ... 

the progress of. the agniiux ; ^ ££ iSf con- ipLAXS T0 861 ua 3 *°rwegi. 
reform programme so far m that g® gl its first major ! State oil products marketing coi 

uo further land seizures VfiM, '^e Left sUVe [ P^ny through a Kr^SOm^Sta 

take place north of Jhe nver. ^htogo?the November ^25 i takeover of several existing finr 

Tagus. the heartland of fanners’ m™*^*£* uKXTtS 1 3r e expected to be approved I 
protests against toe GovernmenL p £ ted wlthtteCommunist Party!? one-vote majontyin toe Sto 
The area to - the north of top ite alIlefi have called a ^ mg (Parliament) to-day. m spi 
river consists' overwhelmingly of demonstration in Lisbon for l of the opposition or all the nc 
small- and medium-sized hold--. January 17 to protest against the ! Socialist parties. Fay Gjesl 
ings which will escape the austerity measures — including a ^ writes from Oslo. 
“» i “^ uni J of bectares estab- wage -freeze, higher taxes and} The companies involved int? 
Jlshed under the accord as the sharply increased prices— which i proposed takeover are Nor 
criterion for expropriation. Admiral Pinheiro de Azevedo’s ; Braendselolje 150 per c« 
South of the Tagus, mainly Government has Introduced in 
toe Alentejo region, has been the recent weeks. 


Norway moves inti 
[oil products market 


Genscher stands by SPD 


BY ADRIAN DICKS 


BONN, Jan. 6. 


Britain ‘will 
seek EEC job’ 

By Malcolm Rutherford 
BRITAIN actively will seek the 
Presidency of the European 
Commission when it becomes 
vacant at the end of this year 
and has no intention whatsoever 
Of renouncing. Its claims in. 
favour of Ireland; 

This became clear yesterday 
as the Foreign Office categoric- 
ally denied a report in Tuesday’s 
Financial Times quoting Irish 
diplomatic sources as saying that 
the British Government bad 
indicated privately that It would 
not seek the post The Govern- 
ment, in fact, appears to regard 


HERR Hans-Dietricb Genscher, Foreign Minister, reserved his 
leader of the junior Free Demo- sternest remarks for the 
erotic (FDP) faction of the rul- Christian Democrats' foreign 
tog West German coalition, stated policies. Accusing them of 
unequivocally to-day that he favouring an approach that would 
wants to maintain his party’s have led West Germany into 
partnership with the Social “isolation,” he thus made clear 
Democrats (SPD) after this year's that the coalition will regard its 
Parliamentary elections. continuing faith in detente with 

In a speech to FDP officials in .Eastern Europe as a major plank 
Stuttgart Herr Genscher also in this year’s campaign platform, 
strongly attacked the opposition 'However, the FDP leader also.- 
Christian Democrats in terms felt it necessary to reemphasise i mdus * ry . °. ver . the P asl fe 


Braendselolje 150 per 
owned by BPi. a small Swedish 
Norwegian co-operative coinpar 
and tbe oil products markriii 
division of Norsk Hydro. Op? 
sition speakers criticised tbe fa 
that toe Government had neg 
j tiated the takeover deal with £ 
j without consulting the Stortn 

Dutch recession 
‘bottoms out’ 

THE DUTCH Central Bank H 
in its quarterly report that pr 
visional figures over October ai 
November, 1975. suggested ti 
the domestic economic deefl] 
has apparently come to an ea 
Michael Van Os writes. Thei 
suits of so-called cyclical tests 


that would seem to rule out any the differences between his partv 
possibility that the FDP might and the SPD and to pledge that 
form a coalition with them. the FDP would not refrain from 

The FDP leader, who serves as campaigning against its larger 
toe present Government’s partner. 


months indicated improved et 
nomic prospects, partly based c 
the flow of incoming onto 
notably for export. The tot 
registered number of una 
ployed had reached 222,500 (« 
5.4 per cent.) at the end * 
November. 


U.K. gets most training cash 

by. davh> corry Brussels, Jan. 6. 1 Belgium drops wage 

THE BRUSSELS Commission’s of people, ' including workers j Control proposals 
Social Fund last year committed' leaving toe farms or the textile] THE Belgian Government's aoi 
around 372m. units of account Indus ^F 7, m ^ ran t workers, handi- 1 crisis measures 3re now rev 
(about f 155m.'» for retraining wo ^® rs ^ aad . young \ for presentation to Parllamefi 

workers in member states. The itkinfoil, Tb to 'SSsfiHL*' 1 5 ,vi<1 Curry reports W 

, r. essenuaiiy to regions where] Brussels. In their final form ti« 


any possibility that the post I in aid for people under 25 years unemployment or ^uirtag toiSgtoaMy prorosed to 5 
should go to toe lrish Foreign j of age, particularly those seeking upgrade their skills Q me ! affinNetog Almost entire 
Minister, Dr. Garrett Fitzgerald, their first job. . Britain and Italy have been 1 en ■ u, 

with, horror; Of the total committed last the major beneficiaries of the I content f ^ raes poU 

The choice of toe British can- year, roughly onetoird was fund. In 1975 the U.K. took '< The rmra* h 

didate does not need to be made devoted to meeting half toe cost some 29.4 per cent., of commit- 1 1976 remain? withlSUSS ? he 
«nnl the autumn. of retraining special categories meats and Italy 27.2 per cent (to th”werage if lSSS*%«l 


Grim mood in Iceland as ‘cod truce’ ends 


BY JON H. MAGNUSSON 


REYKJAVIK. JAN. fl. 


THE UNOFFICIAL Christinas Britain should tell the trawler- relations between Iceland 

truce on -the disputed Icelandic men to stop fishing for a while Britain.” said Mn lializrSna&n !! d ^ mat , te L He 

fishing grounds is over after the and withdraw the Royal Navy He emphasised thartoe^Sir S' “Pje /no continu 
latest trawl cutting incident, last protection fleet outside the 20<j- Government must take intn 1° 81,11511 all 21 bob 

Saturday night, when the patrol mile zone as a show of goodwill, sideration the need for toe fhi“i5S “ d _P oints out th« 

ship Aegir cut toe wires of two Such a gesture, it is argued, serration principles and the S e , 1 S elan l lc . Government "if 

Grimsby trawlers. would have given the Icelandic interests of toe I relandi c n J?on so .„ far careful tactics. 1» 

The number of Brili«h ^'1““ on Mltog fS M Sftoih" 

trawlers appears to be on the wreathing -space to re-evaluate per cent, .of its export e amines 

uDswtoe aeain About 40 the Present situation, and the «w„ eanungs. Emphasising toe pressures « 

trawlS hive been counted ^danders an opportunity to cool «iJTnn d ^f Q thP n i^ Cip ? e an early Icel , a ° d ' s Government, a hig* 
Se^e fisWng rone which is *****& h °t tempera. The out- SSSST- SJS. . d g pute ^ mp so the Goveriun# 

large number for this iooknow tor an _early settlement told - 

the year. Since this 

happens a few weeks after Mr. 

James Callaghan, the British 


^e ery of tS* yean^Stoce 8S ^the^d war” 2* « - 

happens a few weeks after Mr. tte mood bere P«slmistic. SftSf SewpaDH Mm nr 5* mind »UI 

James Gillaghan, the Britoh ' Mr. Ge ir Hallgrimsson. the sunbladid, where he admits^toe now 
Foreign Secretary, said that toe Icelandic Prime Minister, talked oeed for Iceland to make flshin® cate ” Marion k very 
Labour Governmem was wi linv ’ u — -- 


Labour Government was willing tough politics in ins annual New agreements with foreign Govern" The next ^ 

to resume negotiation any time. Year TV and radio message to ™^ 5 ^use that was the only by L ]/ ! ** ££ 

any place, at any level, Ipeiandic the Icelandic people u There way to control the -total rate? miitSS Labour . GovecnaMj 
Cabinet Mintstera claim to be- has been an exchange ofmS ^dc the 200 mile »2s ™ Shijh iKE ” 

somewhat puzzled. sages between me and the Rritit* Mr’ run fill* Tnk.nou.. I 3... niwfl ® fealiStjC pF 


The British Cabinet has been Min” H?mld ^ 

very quiet in this matter and Wilson. ' * 


... . . .. „ h I - my letter Yloii ft^llSSfS iSETSj ^ 

35JI r t D fhe IC LS C r Gov! Jh 1 — * sorting 

ernment missed a very good ‘protection of the Royal Navy and iHbtpaSsa^^ reasons: 

opportunity during the Christmas ramming of Icelandic coastguard “ The British Gm5C»i ? 1 «l ^ d:C WIB . lw Ashing 
to prove that it truly vessels might lead to a loss of been isolated inSS,,^ in a 

to negotiate a settlement, human lives, and it will damaee u«Mr the *** l*aw of the Sea coo^i 


J Iceland’s position remains that seriously and permanently the ’‘not have citberlesa^ ^ NeW ^ 
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pioduction falls 
year low at 1 . 26 m. 


r TERRY DQDSWORTH 

ISH CAR production fell to 
iwest level since 1962 last 
when it recorded & . drop-01 
r cent on 1974. 
ong the prime causes .for 
3clme were, the; severe crises 
itlsh Lexland and Chrysler 
i have continually disrupted 
t. The long strike at Ford 
e spring and. the low level- 
mand in most markets, also 
their toll. 

Ustrations, although- declin- 

i well, have not dropped by 
jch, failing back to a level 
ed in 1970. The disproppr- 
;e fall in British output 
-lines the inroads: made -by. 
ters in the British .market 
the past 12 months. 


hit in the litter half o* last year, 
when the. industry is tradition- 
ally Jess buoyant -The chances 
of a recovery, this year, .which 
should come in the first half, are 
■clouded; by. the switches of pro- 
duction which Ciller intends 
■t:o make ,1a. its -car production- as 
part. > of the rescue - scheme 
recently aiffeed on with- the 

Government. : 

The movement of the Avenger 
.production linos' to 'Linwood, 
combined I with - the car's re- 


cue scheme. 

• figures, issued yesterday 
e Department of Industry, 
that car production reached 
1.26m., well in line with 

try predictions ..and down 
a total of lj53m. in 1974. 
{.rations were provisionally 
ated at 1.17m-, as against 
. the year before. ' 

*e detailed figures, giving 
>erf orman ce of individual 
fa c Hirers, are expected later 
feek. 

put was particularly hard- 


styling, and the introduction of 
the Alpine to Ryton, Ooveotry, 
could all' result in some loss of 

output. The launch -of the new 
Avenger- In August -will be pre- 
ceded -by the phasing out of the 
Imp.; ' The - Hunter is also 
expected to -‘got under the 
development plan ; 

•_ . .The car industry, is neverthe- 
less tentatively expecting, some 
.production improvement -.-this 
year, partly in. the hope, of a 
better strike record and .partly 
in the expectation of an- upturn 
in world markets. 

On the registration side, the 
Society of Motor Manufacturers 
and Traders is expecting. a lower 
market of about 1.1m. in 1976. 
It is predicting an -increase in 
fleet sales, at -the expense of the 


private motorist— a' movement 
which should theoretically help 
the British manufacturers.' 

One complication -here is that 
there will be new imports from 
the Continent from two of the 
U.S. multi-nationals, Chrysler 
(with the Alpine) and Vauxhall 
(with the Cavalier), which will 
reduce the British-produced 
share. 

. Although the commercial 
vehicle industry has been one of 
the brighter aspects of the motor 
industry this year, lilting 
exports strongly, output has 
fallen considerably hare too. 

At 379,000 units, the industry 
recorded its lowest production 
level since -1959, when 370,000 
commercial vehicles were pro- 
duced. 


Thom plant closure 
will add £30m. 
to TV tube imports 


PY LORME BARLING 


Modest rise 
in housing 
starts likely 

By Michael Cassell* 

Building Correspondent 

A MODEST improvement in pri- 
fvate house building is expected 

! Wit- U..H .n • ttmlbv 


U.K. MOTOR VEHICLE 
PRODUCTION 


Chrysler outlines 
inancing 




Commercial 

Year 

Cars 

Vehicles 

1962 

1,249,426 - 

425,104 

1963 

1^07^39 

403,781 

1964 

1J167A40 

464,736 

1965 

1^772,045 

455,216 

1966 

iju&fin 

438.675 

1967 

1,552J)13 

385,106 

196B 

1415434 

409,186 

1969 

U 17,073 

465,720 

1970 

1 >40^66 

457,532 

1971 

1,741,940 

456,206 

1972 

1,921,311 

1 408,119 - 

1973 

U47321 

416,623 

1974 

1^34,119 

402^66 

1975 

1064,000 

379300 


ithis year, according to a survey 
.published yesterday by the De- 
partment of the Environment. 


UP TO 75 per cent of all colour price advantage, 
television tubes used in U.K. However, Mullard pointed out 
sets manufactured this year are that should Thom choose to I Returns by house builders in 
likely to be imported, at a cost re-engineer their 20-inch range! November suggest that they are 
of around £30ui« as a result of of sets so that narrow-necked t expecting to start about 160,000 
the closure of the Thom Elec* Mullard tubes could be used i private sector bomes this year, 
tric&l tube factory at Skelmers- Instead of RCA technology, it j 


Building directors 
accused of plot 
over ‘lump’ wages 


Final figures for last year are 
not complete,. but it seems likely 
that total starts in the private 
housing sector reached about 
140,000— a low figure but con- 
siderably more encouraging than 
the 1974 total of 105.000. 


Last time the Department con- 
ducted its survey among builders 
— in July — the industry said it 
expected to start about 145.000 
business i homes this year, so there is some 
prospect of improvement- 


dale, Lancashire. would hope to gain a large pro- 

A1 though Mullard. the VJL'S P 0 ^ 00 of tlic volume. If this 
only other colour tube producer, wor JjT as j 

would like to boost its low pro* coni P Iete d by the end 

ductiau level by supplying tubes 01 lVi tm 
to Thorn, this could only be ■ Mullard said last night after 
achieved on a very limited scale a meeting of executives to 

due to technical differences. discuss the implications of the 

Thom will therefore b.e almost Thom closure: “ We hope there 
wholly reliant on imported tubes will be long-term sales oppor- 
from the Radio Corporation of tunities. but you don't take 
America in the U.S. and from another company's 
Japan, whose' exports to Britain overnight.” ; 

are largely responsible for the Thom’s decision to close its j There is no doubt tbat the 
closure of the Skelmersdale fac- Skelmersdale plant followed {more buoyant bousing market 
tory with the loss of 1,370 jobs. losses of more tban £4.6ra. on 

colour tube production in the 
Re-engineered last Anaarial year. Worse was 

__ predicted for this year. 

Mullard — owned by Philips— Mullard, itself losing money, is 
estimated yesterday that it is uk e i y to benefit only marginally 
likely to manufacture up. to from the closure in the short 
500,000 tubes this year, of which term. 

about 35 per cent, would be Mr. David Warbitou, an official 
exported. This would mean that 0 f the General and Municipal 
domestic demand ( predicted at Workers’ Union yesterday con- 
about 1.3m.) would be- met by demned the closure as “a 
up to 900,000 imported tubes, national disgrace,” accusing the 
At an average cost of £34 a Government of mishandling the[ 
tube, imports would total more issue. 

than £30m. Japan, which last Workers at a mass meeting at 
year held about 50 per cent of Skelmersdale yesterday gave 
the market, is likely to benefit full approval to their shop 
considerably due to its dear stewards to figbt the closure. 


and the hardening of prices, 
with some significant increases 
recorded at the lower end of 
the market, have given some 
builders the confidence to step 
up programmes. The continuing 
supply of mortgage money has 
also removed a few worries con- 
cerning potential customers. 

Equally, builders are still 
facing a situation in which very 
high construction costs cannot, 
in many cases, be recouped in 
sale prices. The position from 
this point of view is improving 
but a bigger Increase in prices 
will 'be needed if a substantial 
rise Is to be brought about in 
new housing. 


FINANCIAL TIMES REPORTER 

SENIOR MEMBERS of J. Murphy 
and Sons, a North London com- 
pany. took part in a plot to cheat 
the Inland Revenue over a wage 
bill of nearly £5ra. for “lump*’ 
workers in the construction In- 
dustry. an. Cld Bailey jury was 
lold yesterday. 

The Inland Revenue lost 
£1468.3&ri as a result of their 
“utterly bogus" scheme, the 
prosecution alleged. 

Nine men and two companies 
denied conspiring between 1972 
and 1974 to defraud the Inland 
Revenue by false representation 
over payments to workers, many 
of them from Ireland, engaged 
on construction sites throughout 

Britain. 

Executive members of J- 
Murphy and Sons, accused in the 
case, are Mr. -Michael Holly, man- 
aging director, of Chaseside, 
Southgate; Mr. F. Felix Mc- 
Carthy, company secretary, of 
Leicester Road, New Barnet; 
Mr, Janies Stapleton, financial 
director, of Oaklands, Winch - 
more HilL 

Other defendants are Mr. 
Thomas J. Clancy, company 
director, of Hay Lane, Criekle- 
wood; Mr. Patrick J. Enright, con- 
tracts manager, of Brooklands 
Close, Luton; Mr. Thomas En- 
right. foreman, of Elton Avenue. 
Sudbury: Mr. Timothy M. 

Slattery, contracts manager, of 
Milton Avenue, Higfagate; Mr. 
Martin Dooley, wages manager. 


of KingshiJl Avenue, Kenton; 
and Mr. Frederick J. Chute, 
labourer, of Church Street, 
Lisiowel, Eire. 

Two companies, J. Murphy and 
Sons, and J. M. Piling, both of 

Highbury House. Highbury 

Comer, Islington, are also defen* 
dants in the case, which is ex- 
pected to last several weeks. 


Exemptions 


Mr. John Leonard, QC, for the 
Inland Revenue, said that when 
regulations were introduced in 
April. 1973, to ensure proper tax 
deductions in the construction 
industry, there were still various 
permissible exemptions. 

Tbe two companies took advan- 
tage of these exemptions, be 
alleged, by paying wage3 to 
their labour force through the 
medium of other companies 
dressed up with a cloak oF 
legality. Tbe system was clearly 
a tax evasion scheme. 

Employees were often given 
the option of paying tax weekly 
through PAYE, or of using these 
companies for their wages. 
Benefits accrued to both the 
workers and the companies, 
which had the chance to pay 
their men below the market rate, 
as they were getting their wages 
without tax deductions. 

Tbe hearing was adjourned 
until to-day. 
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SLER’S senior executives actual: amount levied Jh Interest 
* , , l loti yesterday outlined de- would depend on when funds 
: C(i-»f the new financing agree- were drawn. . .. 

* 'worked out between the Chrysler could \ repay 
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. these 

1] „ llil a Government and Chrys- borrowings at par! any time.' It 
Uni;; subsidiary, 'writes .-Jay ■ must., draw .all the money it 
t from New York. _ requiredhy 198ftand ftwtmld 

deal, winch was wbrked make repayments iu* 20 equal 
i ver the past two- weeks, semi- annual -instalments, after 

■ises outright grants to the end' of 1985-.' 
exported Tosses, together The seven-year , medium-term 
" ■oth medium- and long-term loan; of ;S714m.. must be -drawn 

by the British subsidiary within 
Paul Heinen, Chrysler Cor- the next'39 days and is designed 
.on’s vice- president and to" refinance .the company's 
1 ri counsel, -*a4d that the massiv^- short-term debt load. 
. .ny's U.K. sulbsidiary would Interest on. the borrowings >dll 
.e the sterling equivalent of be at about two percentage 
i. as the first 1976 instil- points over, .the London' -inter- 
to cover losses. bank rate. 

a payments would total wdifaas nten fiahL Pane 9 

i. by the end <rf the first wonoas pun npi, v 

r of this year and rise to . ’ ■— *— : . - 

i. by the . end of the third 
' r. 

British Government bad 
V to pay half of any further 

^ - up to 540.7m. more this 

:< _ But the final payment fqr _ . „ 

Mil •■■■ - ar would await an audit of BIRMINGHAM City Counc0;.w*5 
.nual figures. prevented last night from beek- 

. rring to "the British in# ppwers to go into retail tr^d- 
' unent’s four-year loan- tip ingi; 

impany of .-JUlBiDu, Mr. ' ' Lfberal’ «ownriHOrs, : ' joined 
i said that Chrysler would fortes witiE the Consertatty^s to- 
■* " aughly the equivalent of vote - against all clauses on 

er cent., interest up to municipal, trading in a 
• after which the interest .BUI to be put before ParKa- 
Vould rise a further one ment^. seeking wider powersnor 
* • r percentage points. The Birmingham. . , • ■ f 


Council shops 
move fails 
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abcock-Moxey wins/ 
9.75m. BSC arder i 

COCK-MOXEY Gloucester has won a contract- for the supply 
ece'rved an order worth of systems and software to offices 
. from . the British Steel within the Northcllffe Newspapers 
.ntion— said to be one of Group. Initially systems at' each 
- v rgest mechanical handling of seven offices will handle the 
zts to be awarded in typesetting, - composition, and 
... Giant bucket wheel management ^ of classified adver- 
- reclaimer . machines and Using for its regional evening and 
5$ miles of .conveyers will .weekly papers. AH seven systems 
iplied for jetty stockyards will be, based on Digital Equip- 
new BSC Hunterkton ere mept Corporation PDP/8E com 
oal , terminal Tbe two paters with 16K of core and two 
ly constructed machines disc storage .uziits providing 
capable of moving almost semi-perminent storage of about 
nes of iron ore per minute. 160JHH) lines of .newspaper setting. 

* Five of the offices wfil Use Photon 

UK Atomic Ebervv PhotoSetters and' two will josb 
fty hi sS a contrS VldeoSetta Mark IV’s. Once copy 
•INTERNATIONAL COM- ^ as bedn keyed into the system, 
SfoT^ rS^ of4wo ctwrection .'feeffities are available 
Series systems which e»ther-on-hne through visual dis- 

>£ ."SS-ofaS "255" • hrra * h a 

. . il fulfil the prime comput- Logabax line printer. 

. uirements of eight UKAEA' * 

■itish Nuclear Fuels Estab- SALEM ENGINEERING, MUCord, 
its via a nationwide net- Derby, has - received a contract 
worth' about £300,000 from the 
^ British Steel Corporation. The 

~ O KINGDOM CONSTRUC- 15 rension ] evel 

t. '.AND ENGINEERING CO.. ? ws i OM which are to he installed 
the WGI'Gtoup.' has woii m.the colour«»at and Zmtec lines 
orders worth more than ^ der ^’ a ^ fa ^ ure / t 

) for drilling mud process 2S, Shonon WoTks - Deeside, 
an two North Sea oil plat- - 
Placed by the oilfield *■ 

s division ' of Dresser A. MONK AND CO^ Warrington, 
SA, they cover the J 8 ® received contracts totalling 
ring, design, procurement, *Wm. .fronj the Department of 
cture and installation of 5“* EnvironmenL The. largest, at 
nt on the Beryl A plat- £4 - 8m - fa' far tbe construction of 
>f Mobil (UJC.) and the s “ kfipmetres of the M18 motor- 
’d Platform - of Mobil wa K Rotherham to Goole, known 
y). as the Armthorpe to' Hatfield 

' section: _ The -second order, worth 

'(VPIVPV HnH -Hoc- nu,nn<r1 H-6BU, .IB for 3,6 . Kill of tVO'l&Dfi 


|| truce 


Vur7 ^St^idmniias- apd Stow 
« t°w& by - pTC 


Work has already started 
ampletion . is . scheduled 
•• four mouths. - 

*■ . 

E ELLISON, Birmingham, 
a an order worth £80,000 
• ie strip mill division of 
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A conference on Euromarkets 

tsui SleeI-Corpor»Uon )d Ro ^ 

-turc, supply and erect five Hotel, London, on 

It elected distribution ft* 1 *™**? 4 , antL ^ 

sards for the new coating lopraents. in the . international 

: at its Sinrton Works ;on capital markets. 

. , Clwyd' " ' Speakers will include Mr. C W. 

* ' . McMahon, 7 executive director, 
X AND GOLirRMANN Bank of EnglancL Mr.’ Guido 
has received an order Hanselmann, general mahager. 
SUW0 for teleeonuaunica- Union Bank - of • Switzerland, 
/el measuring (Mpiipment-Ztiridi, and Mr. Frederick. E. 
ie Post Office. This con- Schwartz; vice-president. Bankers 
f signal generators and" Trust Company, New York, 
td/selectivie ’level meters, , The conference- is beingj 
together form complete arranged by the Financial Tfanest- 
eaauring setf ■-/ - - ■ and. the- Investors Chronicle. 

SIR DALUS ' 

00,000 -for the ; main . and aroN-* on . • . 

rabKng . w'ork,. : together . • - 

i instrumentation installs- A memorial service is to be held 
production modules for at noon on Tuesday,. ’January 13, 
nnarafit and DuoHn-oll- at St, 'MichaeTs: Church, Corn hill 
. the North SOa. .V .* - ' • -for the late Sir .-Dallas Bernard. 

* . ‘ “dephty govembr.. of tbe Bank of 

TE, \V armmster, .. Vtf Ills, ‘ England from 1949 r to 1954. . 






To Miami, New Orleans, Houston 
and the Sunshine States of America. 


C0C2 

SAN FRANCISCO 


2Lf* . WX 
TULSA. 
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CARIBBEAN 


CENTRAL AMERICA \ 


Tm Sherri. And my 
tig ) T3eauriful,wide<abrn' 
jets fly nonstop fromLondon 
toMiami- - 

FrcxmMami I have convenient 
same airline service to all of Florida, 

New Orleans, Houston and California. 

. - ' Convenient connections, too, to the 
Caribbean and Latin American sunspots. 

' And we at National will-do everything we can to 
make your flight a terrific one. Not because we have to, but because we want to. 
This is what flyings all about- 

Rirreseiwations call your travel agent or National Airlines at 01-629 S272. 


/ i \ " 

L._ V JAMAICA \ \ 

\b 


- »4i 
PANAMA 


\ ’C.S? 

\ CARACAS 

\ 

■SOUTH AMERICA, 




Fly National, 
agent. 
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HOME NEWS 


MPs to make full-scale probe 
into Steel Corporation 



BY JOHN HUNT 


Formula 
for civil 
war, says 
Powell 

By John Hunt 
PROPOSALS for power-sharing | 


Americans who give 
to IRA funds 

- - “ :-j 

attacked by Orme 


built 

by Belfast * 
yard i 


ft 


iTHE BRITISH STEEL Corpora- figu res from the industry, unions Labour MPs, Mr. Russell Kerr and company director, is chair- with the Roman Catholic niino ) BY ]AY PALMER- _ NEW TcORK. J*n. 6. , r ******* 

•tion, which is in conflict with and G ® ve ™. m ®5 1 attend and Mr. Neil Kinnock. are pro- man of this Subcommittee. It ; riiy In Ulster 'were- strongly j . . j;,. - Q t make his'HARLAND & WOLFF 

the unions over its proposals to beaded bv Sir Monty ^ Finniston. minent members of Jhe^ Left- will also look^ at Ihe Horserace . condemned last "night by Mr. A- BITTER ATTACK on Amen- . The kUlmgs did np.^ ** Jar shipbuilder ”L»! 


Uic uqiuud uvei i La I... i.. — — — / “*-*>■ ~ — al uie nurauj«vs cooaemueu jaai mgm oj ou. - ~~ . , — . v ,ci» en tar vmpuUJlCt'r j 

shed 44.000 jobs to reduce its Mr. Bill Sirs, general secretary wing Tribune group. Mr. Kerns Totalizator Board and the } Enoch Powell, who said if such leans who, directly or ihdlreetly, job easier, but At ; “ odi - ate ru!lMV h a; 

huge financial losses, is to be of the Iron and Steel Trades also chairman of the Select Com- National Water Council. 'a scheme was imposed on.tbe'ftnanra IRA terrorists was ^ad been wouid in- : in doubt bv a poor nrodn«£ 

Nationalised Indus- r ^ e JSnergy industries and I Province, it would lead to- fall- [launched here to-day by Hr. least financial' commitment j performance, last year drife 

scale civil war and “a resort stm Orme, Minister of 1 State at ^Northern Ireland. the highest total of diesa^ 

to force on an unprecedented,^ &eland o ffice J- ™ recent American ; steam turbine machinery J 

sca,e - — - - -- a hout a New Ttork;i9ii. 


"huge 

the subject of 


a full-scale 


in- Federation, and Mr. Eric Varley, mittee on 

tries. 


v estimation by an all-party com- the Industry Secretary, 
mittee of MPs. £S.4m. LOSS 


A short initial inquiry lasting «o a i 

will be carried So* 1 ?!!!* I OSS 


Chairman of the Sub-commit- ®. ho ^ inquiries into 

the National Coal Board, the 
Electricity Council • and the 
British Gas Corporation, • 


tee is Mr. Edwin Wainwright. a 

middle-of-the-road miners’ MP, 
is officially who is secretary of the Parlia- 

Party's trade 


Wide area 


Only two hours 

out by the Energy Industries The inquiry _ 

and Steel Sub-committee of the centred on BSC and techno- mentary Labour 
-Select Committee on National- logical change, but the terms of union group. 

’ised Industries next Wednesday reference are wide enough to In addition to the BSC investi- 

—two days after Parliament allow fuH discussion of the gation. the various Sub-commit- committee will : be looking at 
resumes after the Christmas troubled background of the Cor- toes of the Select Committee British Transport Docks 

recess. poration. will carry out a very wide range Board, the National Freight Cor- . _ . - 

This will deal only with a MPs on the Sub-comraittee of short Inquiries in the coming Poratton. and the Scottish | tives in Brighton, that the Gov- . 
scrutiny of the Corporation’s have every Intention of giving session. Transport Group. lernmeot was saying Northern j guns 

latest .report and accounts, and detailed ever -‘ aspect Pr0 mineot among these 

is in line with the Select Cora- of BSCs problems. be an investigation into the Bank 

mittee’s new policy jif carrying These will include the finan- of England by the Sub-committee 
out brief ••bushfire*’ -inquiries. C j a i losses, now running at which has responsibility for a 
followed by full .investigation f8.4m. a week, the heavy redun- miscellaneous range of national- 


: Mrl Powell. United Ulster; He said during his six-day sports — for, aitncei 
j Unionist Coalition MP for South I drive to perswde U.S. wmpanies weapons. he* owmed® c 

■Down, who on Monday returned to increase their invesrinent In te J5° “abuse of sets of 

!to the subject of -coloured immi- 1 Northern Ireland that there was. th®* ^* ere 35 
. — ->~v. — — ; “ in^n.Kta evidence 7 funds.. 


Altogether, the Govenhw 
* company completed: 
turbine roach 

The Transport Industries Sub-igration. last- night concentrated j" Inescapable^ evidence t ... . Government recog- thfs^ne’tfmc. Hariandl&i 

on Northern Ireland and devolu- 1 Irish terrorists received -jau m* _ The a C re are Irish launched or floored ouHtslg 


who feel strong highest-ever total of deaths 


tion. i tary support from the United nised 1 that 

He told local Young Conserva- ! Slates. , in ^' with Northern vessel tonnage coniprialw 

More than SO per cent, ofthe tribute funds in 3IS.0M dw: verv Jarge 

was saying w>rtnem j guns confiscated by the Northern “lief that thev arc carrier and a * 

... Most of these inquiries will> Ireland could have Parliament- 
wlll ‘ last only a few hours and will ! ary self-rule only on condition ! 


deal primarily with the latest! that the minority was given a 
reports and accounts of the I guaranteed rig 
various undertakings. Bv this ‘ the executive 


n.^ > *^Uetakpn belief that they are carrier ana a UB.OOQ dwt % 
Ireland security forces were -of “SvTdfng^nSilitaS aid. There earner. 

American origin. r evidence that a large proper-; These fibres havo > 

inority was given a| Mr. Orine arrived m Chicago lf on 0 f these funds goes to pur- released shortly after the o 
right to be part of ; yesterday and will go on to chase suns and explosives.-' , pany’s claim that pr:idactirit> 
lve ; . Power-sharing . Washington and Dallas, Texas. Mr Orme said that the British now showing sonic signs of m 


where necessary. dancies envisaged, the Corpora- ised industries. It is intended to C0V er a wide area and initiate! 


Sir Monty Finniston. chairman tion's proposal to suspend the examine the situation at the 
or BSC. has been invited to guaranteed working week, and Bank and. in effect, will be a 
attend; allegations of heavy over- short updating of the full-scale 


means, the subcommittee can | was the sloganised term for this.; ** T am trr | nfi to penftwrtie security forces had received :inq the demand for better t 

fnvp I* a UrtrlA 'inti inifUtn • . . . ° .. , i. ^ «■ C P .null* flr-VAk 


longer inquiries should members Sifinal 
fee] that these are called for. • - ■ 


.tend; allegations oi neavy over- suori upaaung oi uie lun-scaic method was aHonted 1 Such a right, which wouio 

in about four weeks, there will manning in the industry. inquiry carried out in 1B69 and because it Was felt that some l automatiranj^give the whip-hand 


follow a full investigation by the Seven MPs are on the Sub- 19' 0- nationalised industries werei 

Sub-committee, expected to last committee — four Labour and Sir Donald Kaberry. Conserva- escaping Parliamentary scrutiny 
for several months. Leading . three Conservative. Two of the MP for Leeds NW. a solicitor for 'long periods.' 


i Americans to invest In Jobs, apt H first class co-operation" from; put by Mr. St^niey Onoe. . 
; guns, n he said. the U.S. Government on stopping > Northern Ireland Minister.?, 

would' Referring to the murder of ten the arms traffic, but refused to Orme warned la.-* October i 
p-haBdlmen in Northern Ireland^last comment on proposals that the; the yards future cou.d he 
- ■ ■-’* — - ■ -* — — - -* * — >- =- v..» unices perform* 


APPOINTMENTS 


Managing Director 

South Africa Around £16,500 plus car 


Huletts Corporation Limned invites applications Tor the position 
oi Managing Director of their subsidiary company. Ngoye Paper 
Mills Limited, a medium -sized South African company 
operating two integrated pulp and paper mills at Piet Retief in 
the Eastern Transvaal, and at Felixton on the Natal North Coast 
Ngoye had a turnover of Cl 4 million. in 1 974/75, and employs 
750 people. 

Candidates, preferably aged 35 to 45, should have a university, 
business or professional qualification and proventop 
management ability. Experience in paper or a related industry is 
desirable but not essential. The successful candidate will have 
an entrepreneuriai putlook. sound financial appreciation, 
ex perience of national or international marketing, and the 
ability to liaise with senior professional, government and 
business men. He will be expected to steer the company’s 
further growth and profitability through expansion. 


d i vers i he a tion, mergers and acquisition. He will be based in 
Durban which is the H ead Office of both the Huletts Corporation 
and Ngoye Paper Mills Limited- 

The position represents the opportunity fora significant career 
within the Huletts Group of Com panies. The salary will bik 
around £1 6,500 (R 30.000) and executive conditions of service 
end fringe benefits include an annual bonus. Company car 
(Mercedes Benz) and contributory pension scheme. 

Initial in terviews will be conducted in L ondon. 


Please write in strict confidence to: 

A. D.Veall, Alcan Aluminium (UK) Ltd., 
Alcan House. 

30 Berkeley Square. London W1X6DP. 


WOOD 

GUNDY 


ACCOUNT 

EXECUTIVES 

Required to join an active and growing 
team servicing Institutional- clients covering 
a wide range of financial services but with 
particular emphasis on the American and 
Canadian stock markets. Salary will fully 
reflect applicant's qualifications. 

Interested candidates need not necessarily 
have previous selling experience and should 
ideally be between the age of 20 and 35. 


Replies should be sent in confidence to: 
Mr. R. T. Bixley. Vice President. 

Wood Gundy Limited, 30 Finsbury 5quare. 
London EC2A I SB. 


EUROSAVAGE 

(LONDON)/ 

? 

Require dollar deposit brokers experienced m either 
the C.D. or Inter-Bank Market. 

r 

Please apply in writing to the* Company Secretary. • 

EUROSAVAGE /LONDON ) 

Lee House, London "VV&1I, London EC2Y 5AV. 
or telephone 01-606 0042. 


LEGAL 

NOTICES 


i No. 004(169 of 1973 

j In IH,.« HIGH COURT OF JUSTICE 
Chancery Division Companies Court. Id 
the Matter of 27 ROHII.LY STREET 
LIMITED and In the Matter of The 
Companies Act. 1WB. 

: NOTICE IS HEREBY GIVEN the! 
PeHHon lor the winding up of the above- 


NO. JK3 Of 1973 

In the HIGH COURT CiF JUSTICE, in 

Bankruptcy. In the Manor of a Bankruptcy i named Company by So High Coun of 
, Petition issued on ihe Sfith day of July, i Just lev was on the 9th day of December. 
(1975. To SIMON HORN Of 15 Si. Maori u.j, presented to the said Court by 
Road. London- S.W.6. J DONATE!. F RE RES LIMITED whoso 

TAKE NOTICE, that a Bankruptcy ■ registered ofHce Is at -42 OM Compton 
Petition' has ton Issued asauun w« In Street. London W1V flLR. and that the 
EJJJf , J C ff f? r t>y NIMbSON ft COMFAM . | said Petition Is directed 10 he heard 
SOLICITORS fur JUNE OLIVER ■ before • the Court silting at the Royal 

THORNTON imamed woman > of Flat B, | courts of Justice, Strand, ■ London WCA 
, 13-13 FrosJiai: London. N.W.3. and the . «ll, on imj, 0 , JaBOinr . i976. 

; Court has ordered that rho publication of j and any creditor or uontrthuiory of the 
(lib Petition in the '* E renin t: Srandara " said company desirous to support or 
l or *' Evening News” and la the " Finan- [ oppose the making ol an Order on the 
dal Times " newspapers, shall he deemed said Petition may appear at the timb of 
to be service of the Bankruptcy Petition . heorlns to person or by his Counsel fur 
mwn you- , I that purpose: and a copy of the Petition 

The B*nkruBtcy Petition can lie | will be furnished by the aadcralnncd to 

Inspected by you on application at this any creditor or contribntory of the said 


Life Insurance 
Marketing Consultant 

£6,000 plus. Central London 

We are seeking a person to set up and run an advisory 
service to our Marketing and Direct Sales staff covering 
all aspects of business insurance, partnership, estate 
duty, taxation and currentand future legislation 
affecting the sale of life i nsurance products. Such a 
person who must certainly bo ambitious might come 
with an accountancy, legal or actuarial background, 
or possibly a F.C.I.I. The discipline Is not of primary 
importance, butioitiative, technical knowledge and an 
'ability to communicate are essential. 

A full range of staff benefits is available. 

Farfurther details and/or an application form contact: 

Tha ParsQimai Manager. 

Confederation Ufa Insurance Company, 

120 Regent Street. London W1 R GAY 
[Tel: 01 -437 9040) 


Q onfe deratio n 1/ife 


Coon. 

Dated 19th day of Dev l- tuber. 1975. 


BOND DRAWING 


(CORRECTED NOTICE* 


Company requiring saeh copy on payment 
uf the reflated charge for (be same. 
MICHAEL FREEMAN fc CO.. 
Etude Star House. - 
s$ Bak».'r Street. 

London WIM IDL. 

Solicitors for the Petitioner. 

NOTE. — Any person who lu tends to 
1 appear on the hvarliiB of the said Petition 
1 must serve on or send by post to the 
I above-named, notice in wi-friiM or his 
' tmeiillon so to do. The notice must State 
I the name and address of the person, or. 
11 a hrm. the name and address ot the 


CHILEAN 9 •'• LOAN OF 1911 
tor £4.905.000 nemliul capital . 

N. M. RaUMhlld and San Limited 
Bond of a £20 nominal capital each: 

Due to an error Bond No. 27743 appeared , , — -,-t- — — - — -- - — 

incorrecttv u 17743 in the aoverti*cm:*u ; >um. and must be signed by the person 
which was published on Tuesday. 6th j or Qrra. or his or their solicitor Mf anyi. 


January. 1976. 


COMPANY 

NOTICES 


, and must bp served or. If posted, must 
; be scut by post in satfli/lunt Urns to reach 
I ihe above-named not later - rha« Four 
u p Jock m rhe altemoon of the iStb day 
of January. 1976. 


WESTMINSTER 

LIMITED 


No. 00*1.19 of 1973 

til thu HIGH COURT OF JUSTICE 
Uuntvrr Division Companies Court. Id 
the Matter of C.C.T. MUSIC PUBLICA- 
TIONS LIMITED and in the Matter 
of The Companies Act. IMS. 

NOTICE IS HEREBY GIVEN, thai a 

notic-e TO NEFFDFMrr | Petition for the W lading up of tiw above- 

N ° SHAnEHOLDe E R B S £NCE ! named Company by the High Court Of 

NOTICE is HEREBY Given that a : vas w* »»e 16th day. ^ of Docemter. 

I dividend o< 2.4 Sp per share lor the nail- • 19T-J. presented la the said Court by 
rear ended Slit December. 1975. will THE FOURWAY5 PRESS (LONDON* 

M'V" li^cSuSS- 

Snares rcaincrcd in iho books ol the i al ”• Streei. Loirdon. 

Comoanv al the close ot business on 1 E C..,., and IhBl lh>- laid PeUtMHI li 
26th January. 1976. 1 iHreded 10 be heard before the Court 

Thla rate ol olviuono. has been declared : mitpig al the Royal Courts- of Jnstk-e. 
payable on the basis that a recent (foci- Si rami London Wf-'\ vt I mr ,hn uuh 
! sion ol UW High Court in Engtana as ZL J ' 

! to the construction oi earagrapn is ot , o f January, ip.fi. and any , reduor 
Schedule 23 to the Finance Act. 197Z. tr kiininbuiorT of the uid Company 
will be reversed by retrospective legifia- i rti'slron? to support or oppose (lie 
tion which. the Government has stated <t I making at an ntder on the, sold 


MANAGER (TRAINING) . 
Wanted: A Manager rTra'lning] to 
train life Insurance DeW lorce. Indi- 
vidual should have strong leadership 
ants managerial ability as well as e»- 
perience m feiim# and insurance 
tra mns. Knowledge oF oriental Fo-t 
puages essential. Salary and benefit 
package commensurate with abilities 
and background. 

Please apply giving particulars to 
The Secretary. Credit Or Commerce 
Insurance Company lUK) Limited. 
60 Mark Lane. London EC3R 7TR. 


FOREIGN SECURITIES CLERK 
Comprehensive knowledge ol Euro, 
currency Bonds . end all aspects Of 
Foreign Securities transactions. Know- 
ledge 'of U.K. Stock Exchange proce- 
dure also desirable. 

Thu is a lob regvriiifl mmnive 
From / pe-ten tilublr ol working with 
a minimum of supervision. Age I, 
Immaterial but tf Is unlikely that any- 
one under 2a will have pained 
sufficient wowinnce. 

Apply Ih writing to: . 

Mr. S. J. Paddle*. 

Jtili'is Boor International Limited. 

3. Lombard Street London. IC3V MR. 


intends to Introduce. 

, H. G. ALLEN. SccrcU/y. 

• 6tn January 1976. 

41. Lothiiury, 

London E.C 2. 


FOR INVESTMENT 


JUNIOR BANKING EXECUTIVE. London : 

oiitcc oF a/i international merchant bank i 

loiljna for a Junior Evccut.ve 19 
da credit analysis and company invent- 
i.pji an o.i behall of averseis ei,e.iu • 

Aoal’cants should hjye octwccn i-3 : aeSALE WEEKLY is Europe's No. 1 
oosi graduate ecper.cnce some ... . 

kiowieogc of accountancy would Be • icurnal for u-'d want and machinery 

ft#- _ .FtojK C-V- u ji; ' Ring 01-471 a 22 1-2-3 fo-day tor vour 

A 5369. FmoiLlal Times. 10. Cahhon 

Street. EC4p 4 By. Free copy. 


WORTHING 

(SUSSEX) 

Offers for (first time offered) Pre-war 

BLOCK OF 6 LOCK-UPS, 

8 S/C FLATS and 8 GARAGES 

(Reveriioni from 1976 to 1994) 

PRESENT RENTALS AGGREGATE 
£5,350 p.a. 

ARTHUR P GREEN. F.ft.I.C.S. 

13 MADEIRA AVENUE 
(WORTHING Q903-J592I) 


Pntition may appear or ilk- time of 
hoarlnx. In person or by. -bis counsel. 
; for that purpose: and a copy of -site 
; Pi-nuon will tie furnished by the oDdcr- 
i signed to any creditor or umtribMOly 
. of fbe said Company rvcntlriotc soc-h 
I -.-opr on payment or the reK aimed charge 
l tor me same. 

I TRAVERS SMITH, BRAITH WAITE 
tl AND Ol.. 

t Thrasmonan Areime. 

■ Loadau. 

K 11.2. 

Solicitors fnr' ih>- Tffiui loner 
1 NOTE.— Anr person who intends to 
‘ appear on Hu- hi-anng of rhe said 
i Petition mum servi- on. or send by 
. pvsl to. ih-- abovi'-named notice In 
1 MT"irtg of Ins imcntinn -so to do. The 
: not lee must stale. Ihc nnme and 
• itldrcKR or the perfion. or. if a Hrm. 
the name anti addres* ol the Gnu and 
imosi hu sinned by the person or firm, 
nr his ur their solicitor flf anyi and 
must be -n-m-d. or. if pmted. must he 
si-ni to dom in sufficient »imr io reach 
1 ihr abon-n.imed r.m fator than four 
o'clock in the Alirrnoon of’ Iho ?frd 
j (lay oi .fabnarr. 1976. 



be said. 


Devolution 

On devolution, he said there 
were ** still enough of us left 
who will oppose and defeat tbe 
attempted destruction of our 
nation by this means." 

The ' debate on devolution, 
which takes place in tbe Parlia- 
mentary session beginning next 
week, will be about whether tbe 
U.K- ls fit to survive, be said. 

Loss of pride, hope and faith \ 
in the U.K. were destroying the 
nation. 

When, there was no longer a 
nation- -worth belonging' to, then 
tbe various parts would find no 
reason to belong. The denial of 
the existence of the U.K. as a 
nation was . a denial of 
Parliament. 

" In a nutshell legislative 
devolution means either inde- 
pendence or federation." he said. 

Moodies closes 
because of 
rise in costs 

Financial Tima Reporter 
MOODIES SERVICES, a subsi- 
diary of Dun and .Bradstreet y f [ 
the U.S., said yesterday that it' 
had ceased trading. The. com- 
pany, which supplied financial 
information In the U f K. -and 
provided a card service on com- 
pany accounts, said that The 
economic environment and tha 
stock market decline had reduced 
the market stze and its market 
share dramatically while costs 
had contlnuqfl to rise. No 
balanced- projection into 1976 cr 
beyond showed any hope of 
stemming the resultant escalat- 
ing losses. 

See Men and Matters. Page 12 



toil tankers— th»? Belfast jo. 

■ pany’s speciality. 

’ its order book will pro* 
work for ihe ]ft.noo-=rron? iaft 
force up to 1S7S. but many j 
may disappear before then 
- less new customers are fot 
within the next 12 months;. 


to the minoritf, would not be 'night. Mr. Orme said that the collection of funds in New York I jeopardy 
contemplated for an- instant in ! killings were “ a grave deterrent for the IRA should be made [improved 
any other context j to American and other invest- illegal. , Despile iis acniovrnicaTs l 

-Pn c - - - " ' ' 

Ireland 
the 

bonour 

in Ulster to remain part of the ; economic desert 
nation. t 

" Such an attempt is bound { 
to be the signal for resort to i 
force on. ah unprecedented scale; 
simply because it represents the 
deliberate discarding of the 
ballot box as a means of decid- 
ing political issues. 

"It wouid be welcomed with 
open arms by the IRA, who are 
determined that if the minority 
is to prevail over the majority' 
in- Northern Ireland, it shall 
happen on their terms and. by 
their methods. It would be tbe 
tocsin for a dvil war which 
the UJK. ivould have instituted 
on its own soH." 

The "people of Northern 
Ireland were appealing to Parlia- 
ment to be governed in the same 
way as the rest of the nation. 

The- majority 1 - in the Province 
was determined to remain part 
of the nation. 


1% 




Mrs. . Barbara Castle, Social Services Secretary, leaves 
Heathrow airport yesterday for a 10-day tonr of Saudi 
Arabia, Kuwait and Iran. She is to taunch a drive to sell 
British hospital designs and equipment. 


College of Physicians 
backs fluoridation 

BY DAVID F1SHLOCK, SCIENCE EDITOR 


SNOW REPORTS 


Death State 
terns. 1 *r Weather 
P15M 

Fair Cloud 


60 80 Fair Snow —3 


43 POOr Fine 


10 36 Fair Snow 


— 19 M Poor Rain 


~ 100 130 Good Fine 


L U 

Andermatt ... CO TO 
Good snow above 
2JD0 metres 
Atom . . Ilia 
Ter P» trines on 
loffur slopes 
Cham eery . .. 

Worn patches on 
lower slopes 

Films 

Strang wind 
an slopes 

Isis - 

Slcidgo on 
lower slopes 
IsoU 2000 
GOod snow on 
hard base 

Klostcrs 
Visibility bad on 
upper slopes 

St. Anion 

Strong winds- 
lifts dosed 

TlSnes 

Lower slopes 
worn 

Vcrbier 

More snow 
needed 

The above reports? are uppUed by the ; 
Ski (.Tub or Great Britain. L refers 
to lower slopes and U to upper slopes. , 
Thn following reports are from other i 
SOUttrS— . . j 

SWITZERLAND 

Cbiteau d'Uex .. 


International 
backing for 
inflation 
accounting 

By Michael Blandcn 

; INFLATION accounting is To 
imposed oa cumpsnies at 
, international level, as a ref 
' of the latest move by the ju 
! accountancy bodies. Tbe tint 
I and details of the move, fir 

! ever, are left open in a d: 

published by the Inti-rnatioT^ 

: Accounting 'Standards Come 
i tee. 

I The controversy over rr 
• methods of inflation account 
i has been avoided by the w 
< mittee by allowing any merit - 
'to be adapted. Tbe dr 
1 standard, the sixth to be p> 

I lished by the international edt; 

! mittee, retjuire-s simply the 
1 vision 
i represents 
i response 

; changes or to changes in t- 
j general level of prices, or 4 
I both." !- 

; This leaves it' open for co 4 . 
panies to use a current v 
1 accounting system siF*h as 9 
been proposed by the Sandilan 
' committee and «s bei. 

; examined in detail now by n 
; steering group set up by 
, U.K. accounting profession. 

Achievement 

, Alternatively, comrames 
use a general purchas na po»" 
{system, as was originally p 
i forward by the U.K. professit 
'They may also use 2 cnrabls 
j tion of both metbods- 
. suggested by the U.K. prof 
litre i si°n in response to Sandil3i) 


v- me iniLTiiavunai ctr.; 

retjuire-s simply ihe p 
of information tl^t 
its “a systpaiaj 

1 • to’', specific prt 


LEADING U.K, doctors have water, that a 1 mgm. a _ 

rejected allegations that the Is safe irrespective of the l— to ofd«r to reflect the imp: 

addition of fluoride to drinkine h»riLness of the water: that 1 of general purchasing pm 

addition or nuonae to annmng alternalive methods ^ taking movements on monetary ass- 

water supplies can cause raaiy fl Uor ide (such as tablets) are i and liabilities as well as snec 
medical disorders, ranging in le^ effective; and that fluorida- changes in the prices nf asst 

seriousness from cancer to tion does not harm the environ- : With nine different natk 

lethargy’. menL . participating in the internaiin 

The Royal College of Physi- .The Royal College of Phy;*i- , committee, it is regarded as 
cians says in a report published cians reinforced its committee's : considerable achievement 
yesterday that, for the sake of conclusions by adding the recom- i have reached even agreement 
the nation's teeth, drinking mendatlon that, where drinking] principle on the cnnientio 
water supplies should contain water supplies were naturally at| subject of inflation accounting 
1 milligram per litre of fluoride, levels lower than 1 mgm. a litre, 1 Recognising the problems a 
The doctors have been unable P" 5 fluoride content should be} the need to ensure that a really 
to substantiate any evidence l eve l- j timetable should be set, t 

offered that such a fluoride level T ,P e J <tu ? y wa * Proposed by committee uas left it to l 
would be harmful in any way de °tists, who have longJ national accounting bodies 

Tbe renort believed bv ihe adv °cated fluoridation, and why| rsu S£ e st a date for tbe requi*, 
RmS! cXS of Scia^s m su ^^ ed years ago that * ments to become effective. - 

be^the mos^autoorRative study T £l,5? ya L5 oUege °? Physicians: .In the U.K the steering grffl 
of fluorSon yet undertffen produce an independent j aims to finish its work in hi 

was prepared by a committeeof s ^ ntlfic , aPProxsal of the 1 fr an inflation accounting sia 
15 d£SS and medSti “cieSsts evl * den SL f or ? nd * saiu8t the! dard to apply io comjm^ 
k«.hT J “ if r” , water treatment. I accounts for all periods bep 

report, the ! 'V 0 ® after December 24, J9T 


23 40 hair Snow 3 


ID 120 Good Snow 


20 to Fair Floe 


S 60 Poor Cloud 0 1 


headed by Sir -Cyril Clarke, Welcoml^ ihe 
a I pr ft a also 1 ’ incited C Sij ^Richard J luoi J dat ? on Society sai d yestVr- 1 though there are doubrs o» 
! Doll, JSr’SLi* 

- i \ - 

Tories to keep 

options open - 
on devolution 

fiy John Bourne, Lobby Editor 


« » 


who has been responsible ivr ana me puDlic ta avail thpm i 

S ? d L eS a * soc totr. -selves of "a highly Yaluabl?and! 
Ing cigarette smoking and lung totally safe health measure " 

aS C Mo s r CartP,iTG Piul , The SSmSiuon 

, . ■ Campaign accused the college of , 
The - p f P i® ur employing "specious reasoning-i 
drl 5 k,n * and suggested that “it might be I 
substantially reduces better for everyone if the college ’ 
,h “ ‘.lfe- stuck to - ■ ** * 

the politics. 


are that 
water 




£20m. storm damage 

pay out estimated 


BY ERIC SHORT 

THE COST of' 


MRS. MARGARET TBATCfi 
and her "shadow" Cabinet d\ _ 
Jcided at a two-hour meeting I a.Jhto 
night to keep Their options op* i - 
during the coming four-day Coi>i j , 
mons debate on Scottish an 
welsh devolution— an issn 

which is dividing The Consert 
tive Party cyan mare deeply tin 
tbe other main parties. 

No Government motion for th 



arss W wiui claims 

the 


10 40 Hard Sunny —a ] 

Mew j early 

(0 83 Snow Cloud —3 ‘ 


Davos ... 

Cnndtilwald ... 10 60 Good Cloud —a 

Leak IS 40 Good Fair —3 

Ltt DliblcRia .. id « Hard- Chrad 
PoniTMfjn ...... SO BO Good 

St- Morile ■ 40 03 Pwdr, 

Zennail 40 SO Good Fair 


devastation alnne Under-insurunte was a serious ■ Cabinet asree^ that it could tw 

iCoasL is Ilkelv to he iiwpr ,^, ast ^tional prohlera arising mainly 1 Propose an amendmej 
eik -Mtlmatea but he felt^ ture ■ ^empts may be made to 

* Insurance Assona- do everything possible to ensure ' again DesI Wednesday. 

that the cost flat failure to keep stin ^SSSd \ 
to U.K. Insurers would be about np-to^ate would not SSr! 


■ Ooad "^j^OiTLi less than the. cost of the harshly on private policyholders i l^npa ArrfoYC 
i Surmy — e | Flixbo rough explosion, out to the. aftermath . of ^thTstorm?! OrOGlS - 

r. Sumy -41 nearly double that of the I96S ex«pt Dossiblv fan , * 

for Airbus 


.4 i floods. 
The 


Ides except possibly 
blatant cases. 


most 



SCOTLAND 

Cairo* omrs—Maln run* 
trai oarrour, all others 
Lower Blopr«i limited 

snow, vortical nios Too wl Access ' spread falls. up-to-date, 

roads, dear. soo»- teoci »,doo rm. . j- Mr. E. P. Bigland, chairman 

Glmifheo— Main rnns: a left- complete * ‘ 1 “ 

hih narrovr. all others Broken. Wet snow. , v „ 

LmnT slopw .ample nursery C msurance com 

Vertical mns l.wo f«n. Access roadi ] panies _ were likely to take 
dear. Snow level 2.000 fool. 

GIfacM— .No snow. 

FomcAat— Colder and fariitir wWi a few 
mow showers. Wind S.W. to W., fresh. 


sjof the BLA. attacked reports on PASTI F cn» toi tt - !?. as a major Elake. has .w— 
■! Monday that insurance com- .TRLsST New ^ear with orders tor 


Donne, 

Correspondent 
cover; the EUROPEAN Airbus 
ject, in which Hawker 

bcaitiLi"} 


National Trust has acquired more aircraft. 


raising the W 


I |i*uica neie IlhVIY IO (HKe a n.mrfo, _ "*“t anuaii. 

'strong line over claims He said u n Sn r RUnehead ”■ ! 0D order w 3a. . 

| that they were, exaggerated and lan^I^t 5?* °[, pa L rk 'i -4. ir InteT - the Preneh doro Djf 

,jdid not reflect the position of &4?6S5 has &rdere d three. ^ 

insurance companies which LtioL Walter LunrelL° D8ed t0 Air Fraace h ss raised its 


t . 




has raised its - . 
; from seven io nine. -.-•'M 




/ 





■ ,"." a TTr r *t 


iJ^ellj ^>jj£o j 


The Financial Times : Wednesday January 7 1976 


\BOUR NEWS 


•N. 

London 

> Rockers 

s, .. • . ’ • _ '/■ 

in 'V‘- 


Single bank union talks Ca f 

_ • delivery 

reach stalemate’ strike 

, BY LOREUES OUUGW, LABOUR STAFF spreads 

. TALKS -AWED. at- setting up single, loose confederation. . . - have a greater number of mem? Christian Tyler, Labour Staff 

■one Jr,5J® This would follow the prin- hers than NUBE at each indivi- A STRIKE of ear transporter 

' Sr'Ke hr£ ciples which the staff assoda- dual bank, had been willing to. drivers which threatened to dis- 
appear. lO -*“VB nnaiiy. su tionii haw hwn lnslst-mo on fnr « «i runt Khnwmnm 


S' '***#«. . 

few 

a* i-i 

gr : ;; 

§H- 


. j/ajjsa . .ai' msilui® ujj amgie, loose conxeaeranon. . . . nave a greater numoer of mem- ' — ■»»**» M»ur 

6 -.* : ‘ -one This would follow the prin- bers than NUBE at each indivi- A STRIKE of ear transporter 

riSG *flraS5? ciples which the staff assoda- dual bank, had been willing to. drivers which threatened to dis- 

,Y:Sfeaferi s 

OUR LABOUR STAFF ’ ^malre* uSons •' (ABFU)^ vSh ^^“5 to ^“J on **» Drln ' ffifrock and ComSg^waSke^onL 

' - rS S v? S NUBE.' They wanted the staff a P Ie a£ confederation, Other staff stayed It work. 

.•■USES of £6 a weefc the dw *e ^poled SjL*" Anting the talks, NUBE made “«? H ** l hIe i 

• *um permittetT by Govern- cohstfotSfflu faty d uml * raUa * a number of moves to strengthen contractor for Ford 

• ■’ ^ 7 * Jeen accepted :.,A- spoJcftma n; for the staff Dragging OH i^on^teT^dTo^^thd^w motor compaxues^SboSw 0 ^ 

- • otiators for KLOOO London ^“ a ^ on ^^i h - bav^.bem ^ whicll initially tom the joint domestic negotia- ceD \ of tile company’s 850 

.. > ‘ • •£ l iSS 1 ?fuB?ibSft 5 r a er e ed to a loose structure; last ting machinery in a number of “■Pjjjjj* °o w taking action 

agreement, which har still iSEmifwwiffLJSii summer changed its mind and is banks and challenged the status a spokesman 

atifled, covers men IrLbotb now demanding .that ABFU tf the staff associations ^ ^ /^rday with only the 

closed docks and on f he mal * - haG D€C ® 1 reacne< ?- should be a true centnrtlv con- Barclays and Lloyds as Indepen- U ®™- 1 dep ®i working normally, 

de as well as tally clerks. He said that each, side could trolled federation with direct dent trade unions. “ ost sCnous threat 's 

igers and lighterage men. ask for a.re-opening^of.the nego- membership, direct subscrip- Mr. Mills is also keen to sort 22!?“ fLfi ,, 3 at J Jmtp Vr 
. 3 « — directly employed rift. y, nube.,^,.^. witTSS SMjSSS 

Mth, the nse wifi eome on nafl ee? arraD f ea * , aau - Association of Scientific, Tech- Esses, Ford'* larcesrt ntent 

basic rates -which range The three . staff, associations According to Mr. -Leif Mills, meal and Managerial Staffs both ultimately the wult p ,nd 


9 

Jr 

J/Vilkinson Match- 

Interim Report 

Half Year Ended 30th September, 1975 

or Business concentration programme largely completed 
Xr Liquidity good 

xr Earnings per share (fuliy diluted) increased by 7 - 9 % 
xr Dividend increased by 10 % 

Jr Improved year expected 


I nun uses UU me oveniae. msi oeincmuci, UUL lauvs no i mo iuus uvci uie nun assa- ;Dan , i n gtm-a rnnriolc mmlna 

£6 will not- h* inenmnra. strengthen their own ; vmhrella had been dragging on at the staff ciation of the Midland Bank, and XliinJ" coming on 

o basic rates and enhance organisation^ the Confederation associations' insistence until yes- Mr. Mills wants to prevent At the cent™ nf the di 
le SdS ureidS^St of Hanfc Staff Assodations^ pos- terday. further penetration into the is 1Lcomp^- s ?L&L«^th a t 

paid as a suSSSient a*. sihl T Z™* far « forcing a The staff associations, which hanking sector. - £6 thv rise «. nuiv 


paid as a supplement as 
fd by the pay policy. . 

. London dockers agreement 

■ a recent settlement at -w*w . -■ -m -m -m «“■*’“* “P" v» l 

..S£SSgg Rail unions seek background ” “ “ - 

NUM victory 

to Goveniment transport review h i communist 

expected 

-in over BY OWt^LAeOUR -CONTROL of the South Wales 

1 ? f-m-r* x n ^ - - v ■' area of the National Union of 

4 * t -Wi«qy ta lks - THE THREE raR umous , 1 cauh- services will decline dramatically certain to mean a cut in road- Mineworkers is expected to re- 

i , . . paigntng- for more public- .spend- or the rail network will be cut building programmes because of main in Communist hands in to- 

nUv.‘k ! IF : HULKED workers ou tiie Tailwaw; will, to^iay hy -, two-thirds to about 4,000 ^ Government's intention to day's election for a new regional 

«* «*» t.-SS^^ 4 !MSSt , 0 5 S: 

• j ju r . ^ n * ““‘bers of the of national transport,. poUcy. aDd Ge nera f • Workers’ uSon involve the travelling public in George Rees, who has received 
«vvuJ5,art and General Workers They; will ask the- British Rail which is intensifying Its own what they see as crucial deci- nominations from 43 of the coal- 


a £6 pay rise can only be made 
if transporter drivers— 150 of the 
860 total — raise their average 
driving speed from 22 mph (set 
in the 1950s) to 25 mph. 


Group Results — unaudited 

1 

1975 

£’000 

TURNOVER 

72*230 

OPERATING PROFIT 

6,515 

INTEREST 

1,712 

PROFIT BEFORE TAXATION 

4,803 

TAXATION 


United Kingdom 
Overseas 

f 503 ) 
(1,950 j 
2,453 

PROFIT AFTER TAXATION 

2,350 

MINORITY INTERESTS 

432 

PROFIT ATTRIBUTABLE TO WILKINSON 
MATCH SHAREHOLDERS BEFORE 
EXTRAORDINARY ITEMS 

1,918 

EARNINGS PER SHARE 


Basic 

8.43p. 

Fully Diluted 

8.03p. 


Full Year 
1974 1974/75 

£'000 ffOOO 

71,616 145,156 

6,115 11,110 

1,592 3,344 


(356) 

3,925 

3,569 


eeotiatinnfl nn 9 (R nav t0 up-date thdr own assessment, state begun drawing up a policy 

ego ations on a £6 pay Js that if the current _ . - review which it will not publish 

i new minimum rates for animal-investment rate ef £238m. Increased spending ; for the until it has had further talks 
workers are completed. .& continued until 1981 either public transport sector is almost with the unions next month. 


begun drawing up a policy Mr. Dai Francis, 65, regional sec- 
review which it will not publish retafy for 14 years. 


14.38p. 

13.98p. 


Dividend 

The Directors have declared an interim dividend of 3.07807p. per share for the 
year to 31 st March, 1976, which, together with the Imputed tax credit 
is equivalent to 4.7355p.-.an increase of 10% compared with the previous 
year. This dividend will be paid on 1st April, 1976, to shareholders on the 
register at 20th February, 1976, and will absorb £689,000 (1975 -£645,000). 

WilkinSon Match Limited, 13 Stanhope Gate, Park Lane, London W1Y 5LB 


SOTHEBY’S ISLAMIC WEEK 
APRIL 32th to 15th 3976 


Chrysler workers plan 
fight to save factory 







* ' 9 \mdmbigb\ sold on 
ipbjufy, if7jforltx,»0Q 


THE 600 workers at C2xry filer's 
Tilling-Stev^ns factory at Maid- 
stone — the only Chiysler plant 
to vote against the Government’s 
rescue deal — yesterday decided 
to continue their fight to keep the 
plant, open. •" - 

. It was announced last-imoqtfi 
Jhaf TtlMu^-Ste vens, which manu- 
factures 1 air-conditioning units 
and reconditions engines, would 
■shut before the summer. . ■ • ~ 

The Tilting-Stevens workers 
have been promised a meeting 
with management this week. To- 
morrow they will march through 
the town; to protest against the 
plant’s closure. 

•• Mr. Richard Reynolds, a mem- 
ber of the all-union action com- 


mittee, said: “We plan to ask 
the Mayor of Maidstone after the 
march to make representations 
to the management to keep 
Til ling-St evens open because otf 
its importance to the town. 

“We don’t object to tiie Gov- 
ernment putting money into 
Chrysler. What we do object to 
is that Talling-Stevens is being 
forced to dose for political 
reasons. 

“ The reasons must be political 
because our reconditioning plant 
is not only one of the most viable 
of Chrysler UJL’s operations, it 
could also be converted at a few. 
weeks' notice to do work for 
almost any engineering firm." 


To coincide with dae World oflsJam Festival 
in London, Sotheby's will hold a special series 
of sales of Persian and other Islamic 
Antiquities, Nh'oianires, Lacquer, Carpets, 
Manuscripts and Paintings and Photographs . 
of Middle Eastcm interest 

Entries for these sales’must arrive before 

February .12th ' 

Enquiries for Antiquities should be made to 
• Fehcaiy-Nicholsoii - 

Sotheby ParkeBeruet & Co., 34-3 5 NewBond Street, 

• London WiA-zAA Telephone: 01 ^4938080 
Ttkgramt: Abimtio,London 
‘ . ' TCtkpet : London 24474 • \ y 


INTERIM STATEMENT 


Knitwear workers’ threat 
to £6 pay rise laggards 


BY OUR LABOUR STAR 2 

TBS- NATIONAL Union of 
Hosiery -and Knitwear Workers 
is threatening to step up indus- 
trial-action against a number o.f 
companies in the knitwear indus- 
try which have not yet acceded 
to its claim for the full permitted 
£ 6 -a-week pay rise. 

Ifhe’union’s dispute committee 
has decided that the one-day 
strikes every Monday,- suspended 
over the Christmas period, should 
resume on January 12, and that 
sanctions such as . refusing to 
work overtime . should continue. 


If sanctions failed' tc obtain 
results, industrial action should 
be accelerated, the disputes com- 
mittee said. 

The union claims that, if talks 
now being 'held with the Hinck- 
ley District company are suc- 
cessfully concluded, some 85 per 
cent, of its members in the knit- 
wear industry will have obtained 
satisfactory pay rises. 

Companies sticking to the 
original offer of a 10 per cent 
rise, which for many knitwear 
workers would have meant less 
than £& a week, are ail small. 


New Issue ' . 

January 7. 1976 

ONTARIO HYDRO 

(Canada) 

US-$ 75,000,000 

9% US-Dollar Bearer Notes of 1976/1983 

unconditionally and irrevocably guaranteed by 

THE PROVINCE OF ONTARIO 


This advartfaemant appears 
aa a matter of record only. 
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Deutsche Bank 

Akdanamfediaft 


M cL eod, Young, Weir & Company 


Wood Gundy Limited 


Union Bank of Switzerland (Securities) 

Umtad ‘ 


N. M. Rothschild & Sons 

LknhaCI 


S. G. Warburg & Co. Ltd. 


Job-creation funds call by 
Manpower Commission 
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. BY OUR LAAOUR STAFF 

THE Manpower Services Com- 
mission yesterday appealed to 
indd^hy and business to support 
its jbh creation programme with 
funds,. advice, management skills 
ana materials. 

Th,e £40m. programme is 
designed to provide temporary 
jobs' hf social value, particularly 
for young unemployed. 

At a seminar in London yes- 
terday - Mr. Dewi Rees, the 
diteetbr of the programme, sug- 
gested that companies might be 


able to get support from the 
-commission H they undertook 
socially useful projects them- 
selves. such as, improving their 
sports grounds and opening them 
up to the general public. 

But. the main purpose of the 
seminar was to ask industry, 
banks and business for support 
such as a recent decision, by the 
National Westm ; nster Bank to 
provide up to £30,000 for use 
on job creation -projects. 

No major new pledges , were 
made. 
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Interim results ^ 

The unaudited, results for the six months to 
30th September 1 975 are 

B nidntteto - - 6 months to 

30th September . 30th September 

. 1975 1 1974. . 

: V £■: •:•. ■ ■/ £ 

imover v ' 1,578^68 

■ofit before taxation 210,523 19,767 

ufft after taxation V ; . 11 5^95 ’ 8^67 

tmingg per share : . 5.«lp • 0>l2p 

Sub^fttfal^Jmproved results. 

■ ' in«^f^lt;cohditk)ns - 

Interim dividend restored 

Borrowings materially reduced - 

Satisfactory secdnd-half^ profits . 
anticipated. 




Professional engineers 
■ Beed new union’ 


FINANCIAL TIMES REPORTER 

A CALL for a new trade union 
to. represent the interests of pr'o- 
fes&Uaial engineers is believed 
to be contained in a wide-ranging 
report soon to be published by 
the. ..Council of Engineering. 
institutions,-. 

- Professor John Coales, the 
Council's chairman, said yester- 
day that.while.be did not wish 
to- anticipate the report's conclu- 
sions,.he believed that there was 
“a powerful case for Britain's 
professional engineers in the 


AUTHORS WANTED 
BY AY, PUBLISHER 

book OUbluhrr oeeko roanu- 
svdW* of on ever, fleuon. noo-JBetioa. 
poeuy, irimlwtr ud religlotts works, 
eta Kev authors welnmed. Bead' 
tor' free booklet. FM-u Vamase. Peon. ' 
Blfl Vf . 34 sl New. Tort WOOL 


private sector to form them- 
selves Into a strong, professional 
association.” 

He pointed out that nearly 
200,000 professional engineers 
. still did not belong to any union 
and that there was no single 
union in the private sector which 
represented more than about a 
twentieth of profession! engi- 
neers. 

.Many professional engineers 
felt forced to join unions where 
their interests could not be fully 
represented and there was 
“ disturbing evidence ” that some 
unions, were compelling engi- 
neers -in the private sector to 
join under the threat of indus- 
trial action. 

In Professor CoaTes' view the 
engineer would not be able to 
discharge his key responsibilities 
to full effect until be was repre- 
sented by a strong trade union, 
recognised by employers. 
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# RESEARCH 


Supercooled cable study advances 


; SIGNIFICANT advances in the 
development of supercooled elec- 
tric power transmission cables— 
'chilled to 320 degrees F below 
r zero to increase their current- 
carrying capacity by as much as 
ten times— are reported by engi- 
■neers at General Electric Com- 
- paay of die U-S.A. Research and 
Development Centre, Schenec- 
tady, New York. 

. : After two years of research, 
the team has identified an elec- 
trical insulation that is expected 
to withstand well over 500,000 
'volts at cryogenic temperatures. 
•It may become one of the keys 
:to successful use of one type of 
high-capacity underground trans- 
mission system. 

Goal of the cryogenic cable re- 
search programme co-sponsored 
. by the Electric Power Research 
Institute, Palo Alto, California, 
and the U.S. Energy Research 
' and Development Administra- 

• tion. Washington, D.C. — Is to 
help the U.S- meet its growing 
electrical transmission needs “ in 
an environmentally and economi- 
cally attractive manner," and 
anyone who has travelled 
through areas served by several 
utilities will know just what that 
means. 

■ Studies required the construc- 
tion of a special high-voltage test 

• facility equipped with three 2G- 
foot-tall pressure vessels filled 
with liquid nitrogen The in- 
vestigation involved 'more than 
200 samples of electrical, insula- 
tion, with a selected few indivi- 
dually immersed in these con- 
tainers and subjected to extra 
high voltages to determine their 
“ breakdown " strength. 

The insulating material that 
proved the most promising — 

• because of breakdown strength 
■ and commercial availability — is a 

modified cellulose paper tape. 

• Forty-foot-long sections of cryo- 


genic cable, wrapped with the 
modified cellulose paper tape, are 
now undergoing sustained test- 
ing. 

Power capacity 

The ten largest cities in the 
U.S. now consume about a 
quarter of the electricity gene- 
rated in that country each year, 
and their power demands are 
continuing to grow. The huge 
power-carrying capacity of cryo- 
genic cables would minimise the 
amount of increasingly expensive 
right-of-way space needed to 
meet this demand. 

A cryogenic cable system 
could have the capacity to trans- 
mit up to 5.000m. volt amperes 
(MVA) in a single circuit. By 
contrast, a 50O-MVA rating is 
considered high for the conven- 
tional oil-filled underground 
cables now serving metropolitan 
areas. 

Electrical insulating tape iden- 
tified by GE researchers for the 
cryogenic-cable tests is a modi- 
fied version of the material now 
used with conventional under- 
ground cables. It will be wrapped 
around an aluminium conductor 
and Impregnated with liquid 
nitrogen, reducing the cable 
temperature, to 320 degrees 
F below zero. 

The search for an improved 
electrical insulation and the 
fabrication of the new prototype 
cryogenic cables are part of two 
consecutive, two-year research 
programmes — totalling $1.6 m. — 
funded by the Electric Power 
Research Institute and EKDA. 
As- a sub-contractor on this pro- 
gramme, The Anaconda Com- 
pany has manufactured the test 
cables to GE specifications, and 
is providing test facilities for 
evaluating the cable perform- 
ance. 


A 40-foot section of cryogenic 
cable has already been tested. To 
Improve the reliability of the 
cable, the search for an insula- 
tion material of greater break- 
down strength was launched. 

Another goal of the GE 
project is to develop an outer 
container or “envelope” for 
cryogenic-cable systems. Initial 
studies indicate that a fibre- 
reinforced plastic envelope sur- 
rounded by foamed thermal 


insulation would he the simplest, 
least-expensive, and most-reliable 
solution to this challenge. 


An engineer - at GE's 
research centre preparing 
to insert samples of new 
insulant in. the left fore- 
ground into -a pressure 
vessel filled with liquid 
nitrogen prior to testing up 
to jm. volts. 


Fire-fighting 
study needs 
details 

SOFTWARE Sciences has been 
awarded a contract by the Home 
Office for its short terra control 
room research study. Part of the 
Home Office's on-going pro- 
gramme of fire research, the pro- 
ject involves an investigation of 
available equipments which may 
be relevant to control room pro- 
cedures. 

Fire brigade control rooms 
form the centre of information 
networks which embrace indi- 
vidual fire stations, the location 
of an incident, other interested 
parties (for example, public 
utilities and the police force), 
and en-route appliances and 
men. Effective information stor- 
age, retrieval, processing, and 
communications techniques are 
of vital importance to the effici- 
ent operation of every brigade. 

Since each brigade operates 
under different circumstances — 
dictated by such factors as 
resource availability, traffic con- 
ditions, and potential hazards, 
the project sets out to identify. 


specify, and evaluate a range 
of equipments, configuration 
designs, and operating disci- 
plines and procedures for fire 
brigade control rooms in such 
detail as to offer detailed guid- 
ance to brigades on the most 
cost-effective way of organizing 
or re-organizing their control 
systems when It proves to be 
necessaj^. 

Whilst cost-effectiveness is a 
prime consideration, tbe 
economic criteria will be con- 
sidered in relation to accuracy, 
response time, and the degree of- 
ambiguity which can be tolerated 
in likely situations. 

The project is expected to 
cover a range of equipment lay- 
outs, from voice communications 
based on access to card indexes, 
to real-time mini-computer 
applications involving such 
techniques as data transmission 
to and from mobile appliances. 

The company anticipates that 
some techniques will still be in 
the development stage and 
would welcome information from 
equipment suppliers on any pro- 
duct which might have a control 
room application. 

Software Sciences. Abbey 
Hoiite, 282, Famborough Road, 
Farn borough. Hampshire. Farn- 
borough 44321; 




IMI means mot? 
ir than metal 

Imperial Metal Industries I 



* PACKAGING 

Labeller 
needs less 
overhaul 

HIGH SPEED labelling machines 
from Jagenberg (London) in the 
Solar series have done away com- 
pletely with oscillating parts in 
the labelling station. The range 
of five machines covers speeds 
' from 10.000 bottles per hour up 
to 50.000 bph. 

By making ail tbe glueing and 
labelling processes rotary, rather 
than oscillating, Jagenberg has 
greatly reduced wear and tear on 


all moving parts, and life of the 
machinery should thus increase 
while maintenance costs and 
machine downtime should he 
reduced. . . 

On conventional labellers with 
oscillating glue segments, con- 
siderable time is lost by the; con- 
stant acceleration of the glue seg- 
ment from zero to operational 
speed and back to zero. This 
start and stop procedure requires 
a lot of time, but is completely 
obviated by Solar whose glue 
segments constantly rotate in one. 
direction only. Tt is for this 
reason that on the labeller with 
an output or 50.000 hph the.Solar 
system requires only three glue 
segments against eight on con- 
ventional systems 


The changeover process itself 
is very much simpler and quicker, 
being completed without tools. 
Again, this means less machine 
downtime, and less chance for 
human error. 

Slow travel of the • buttles 
within the Solar machines results 
in a correspondingly slow speed 
when they are being discharged 
to a conveyor This ensures safer 
bottle conveyance and less 
sophisticated conveyor arrange- 
ments downstream from the 
labeller. 

. Solar lalw-lling machine? are 
made by Jagenhcra-Werke AG. 
Dusseldorf. and available in the 
United Kingdom From .lazenberg 
t London i Lennig House. Masons 
Avenue. Croydon. CRO 1EH. 


• INSTRUMENTS 

Automatic 

ranging 

multimeter 

WITH A NEW 3* digit, five 
function, fully autoranging digital 
multimeter from Hewlett- 
Packard voltages are measured 
from ±0.0001 to 1.000 volts dc 
and from 0.0003 volts, to 700 volts 
rms ac. Resistance is measured 
from 0.001 kilohms to 1.000 
kilohms. Current can be 
measured from 0.0001 ampere to 
1.1 ampere dc and 0.0003 ampere 
to 1.1 ampere ae. ’ 

This combination of features 
has been achieved at a low price 


through development of fine-line, 
tantalum nitride resistor tech- 
nology, eliminating the use of 
more costly discrete precision 
resistors. ^ . : . ,* 

Typical accuracy for dc voltage 
measurements is 05 per cen(. Dc 
current accuracy is LO per cent. 
On ac voltage ranges, frequency, 
is specified to 10 kHz, while ac 
current measurement is to 5 kHz- 
Accuracy of resistance measure- 
ments is within 0.6 per cent: on 
the three highest ranges and 0.4 
per cent, on the two lower 
ranges. 

Input resistance an all voltage 
ranges is 10 megohms with input 
capacitance or less than 30 pico- 
farads. The 3476 is protected 
to 1100 volts peak on all ranges. 
The fuse that protects the ohms 


function is rated 250 volts rms. 
The current function is fuse pro- 
tected to 1.5 amps. No special 
fuses arc required and they can 
be quickly replaced without dis- 
mantling the instrument. 

A range-hold feature is in- 
cluded that allows the instrument 
to be locked io any desired range. 
This feature is necessary, for 
example, when measuring diado 
resistance. It also makes repeti- 
tive measurement faster. The 
LED readout gives all voltage 
readings in volts, all resistance 
readings in kilohms and all 
current readings in amperes. 

Hewlett-Packard is at Kina 
Street. Winnersh. Wokingham. 
Berks.. fcGll 5AR. Wokingham 
784774. 


Howto mis s 
opportunities 

Every department of every business 
needs the Financial Times-daily. 

Because they all need up-to-the-minute 
business intelligence. 

Circulating one or two copies just' 
isn’t enoughThat’s why all depart- 
mental heads and key employees 
should have their own copies of the 
Financial Times. 

In these competitive times 
everyone in business needs the 
Financial Times 


• COMPONENTS 

Pressure 

locking 

bushes 

FOR USE where components 
have to be shaft mounted, for 
example. flexible couplings, 
chain sprockets, gear wbeete. 
pulleys, dutches, levers, etc. — 
Powder Couplings, Airedale 
Works. Kitson Road. Hunslet. 
Leeds LS10 1AA (0532- 31471) 
has introduced the E.T.P. 
parallel locking bush. 

Basically, this comprises a 
double walled sleeve enclosing a 
pressure' medium which whefl 
compressed by an annular piston 
exerts pressure against the wall 
of the sleeve causing it to expand 
along its length. Pressure on 
the piston is applied by bolts. 

Mounting is simple — the bnsh 
is located between the hub and 
the abaft, and the bolts tightened 
with a hexagon (Allen) key. To 
remove, the process is reversed. 
No special machining or keyways 
are needed on the shaft, nor 
taper in the bore.- -- 

Other advantages are stated to 
be a larger bearing surface 
between the hub and the shaft, 
and simplified axial adjustment. 
The hush is made in Sweden by 
FGrenade Fabriksverken. 

• PLASTICS 

Engineering 

service 

PRODUCT development and 
engineering services required by 
the end-users of plastics and 
polymeric materials is to be pro- 
vided by the Yareley Polymer 
Engineering Centre (YPEC), a 
new division of the Fulmer 
Research Institute, Stoke Poges, 
Slough SL2 4QD (Fulmer 2181 1. 

YPEC has bees formed follow- 
ing the acquisition by Fulmer 
of IPEC (Polymers), wfkh 
becomes a wholly-owned subsidi- 
ary of Fulmer. - Facilities of 
YPEC includes a. range of 
plastics processing equipment, 
indudine injection moulding 
machines, varying In size from 
n.5 to 4fl nz.. d 1 inch single 
screw extruder, compression and 
transfer moulding machines, and 
various Items of mixing and 
hlendih? equipment. This is 
sited at the former fPEC works 
at Avis Way. New haven, Sussex. 


The Institute • says that, on a 
completely independent basis, 
YPEC will provide research, 
development, consulting and pro- 
duction 'facilities for processors 
and users of polymeric materials 
thermoplastics, thermosets and 
rubbers. 


New boat- 
building 
material 

TICIER, a 40-foot Poseidon 
glass reinforced plastics pilot 
cutter is pioneering tbe use of 
ICI’s new terepbtbalic polyester 
resins in boat building and could 
have an important influence on 
the next generation of work boats 
and sailing craft, says ICI; 

Compared with conventional 
marine polyester resins, these 
resins increase the strength 
retention of grp lami- 
nates and reduce their water 
absorption, as well as imparting 
excellent chemical resistance and 
high heat distortion charac- 
teristics. 

"Ticier”’ is the outcome of a 
jnint development programme 
between ICI and Tyler Boat 
Company, of Tonbridge. Kent. 
The vessel is on show at the 
International Boat Show. Earls 
Court! 

• STORAGE 

Better grip 
for shrink 
wrapping 

TO GIVE greater stability to 
shrink-wrapped palletised glass 
and other containers, a timber 
pallet has been developed by 
Bambergers Materials Handling' 
in co-operation with Rock ware 
Glass. 

Called Shrinkpal. it differs 
slightly from the standard 1200 
by 1000 mm. four-way entry 
pallet— the external faces of the 
blocks separating the top and 
bottom docks arc cut iq an angle 
which allows a polythene shrink- 
wrap bond to rling firm I v In ihe 
pallet dock This secures thp 
load and reduces ifap surplus 
ovprlap of the hood. 

The new pallet is interchange- 


able with existing pallets and is 
compatible with pallet handling 
equipment The maker is at 
Berkeley Avenue. Reading. 
Berks. (0734 594111). 

• DATA 
PROCESSING 

Consultancy 
in Leeds 

UCC HAS separated consultancy 
services from its mam-stream 
bureau network operations by 
forming a Consultancy Services 
Division. With headquarters in 
new offices in Leeds, the division 
is • headed by Mr. Henrv 
Schwartz. 

UCC has been providing in- 
dependent consultancy services 
for a njimber of years, particu- 
larly successful in the Middle 
East Projects have included de- 
signing and installing large IBM 
systems folio-, vd by facilities 
management contracts while 
Ioc3i operators wore being 
trained. In the U.K. the major 
demand has come from the North 
of England— front first-time com- 
puter users to large nationally 
known companies like Burton 
and Hepwortb who eraplov 
Honeywell. Univac and 1CL 
machin % 

Hitbeno UCC's consultant' - 
staff had been operating front 
the company’s Birmingham com- 
puter ut'i’ty centre. The decision 
to separate consultancy opera- 
tions and base them in Leeds 
has been influenced particularly 
by the need to emphasise their 
independence of thought from 
the company's main-stream 
activities. 

UCC is at 01-387 9661. 

• COMMUNICATION 

Video tape 
agreement 

DU PONT de Nemours and 
Co., has been licensed by N'V 
Philips of the Netherlands to 
market in Europe a VCR cassette 
for the half-inch Philips VCR 
formal/ the U.S. company has 
announced in Genet a. 

The Du Pont VCR rassc-iir- 
contains “ Crolyu " magnetic 
tape, a chromium dioxide tape 
developed by Dip Pont. Tin- 
ea Sr It os will be available with 
playing limes of 30. 45 and 60 
minutes. 

Du Pont has prpvtnu-lv henn 
hernsed in market VCR rassrif.-s 
in thp U.S fnr Philips Brnaiitasl 
Equipment Corporation. 


* PROCESSES 

Pact covers 

electrode 

materials 

CORNING Glass Work* * 
Electron*.- Corg-o ration .. » * 
of the dcNora group of ^ 
Italy, have announced j canty 
development agreement on u 
t redes fnr electrolytic pro«fc 
The two cnmpdijiw >a«J « 
combined experience and tetfe 
cal resources wnaid tie n»d 
the development of new 
anodes and cathodes fnr 
eieriroch'-rmcji and ei^ 
metallurgical industries 
The deNora group of n 
pan:es*is a leader in elPfjojy 
cells and dimensions]!* su; 
anodes. Corning has strengths 
the development of irtorcaniej 
semiconducting materials.- nq 
of which have application in | 
chemical and eleciromc ait 
tries. 

Pmertial applications frir't 
electrodes twidor devetaufe 
arc in metal and rheruicai 
durfinn. cathodic protection t 
pollution control 

« METALWORKING 

Synthetic 

cutting 

fluids 

NOW MARKETING Us J 
range of fully synthetic cr.Bi 
fluids, Shell has in:r«te; 
three form u latum? dcudoaod 
the Thornton Research C.en* 
Galled Mctalina tlR. fill and ) 
they are intended in cover 
wide varieij of machining 
cations from simple grinding 
severe cutting opera tk*n». 

Shell says that by rare' 
selection of she appropri; 
grade, improvement? n-.rr « 
ventionai emulsions can 
obtained in antt-corrodon jh 
formance. surface finish, tool a 
fluid working life. It is al 
claimed that the fluid? have 
stronger resistance to harier 
atlack than conventional soldi 
oil emulsions, and contain adi 
lives to ensure a. long bfc. 

The maker stales that in adr 
lion to use where traditional 
v.aier-oxtendable fluids arc -» 
the Melalina range can be us. 
in some case® v. here nea: cutti: 
is normally recommended. 

Against five major cotnpcim 
products, the (Jc: fluid enabled 
drill to make 110 holes befn 
failure, compared with 92 hy r; 
hest competitor and fi- 
lial F rhat number b> the won 
claims Shell. 

Clamp for 
drilling 

A MACHINE vice fnr use on 
vertical drill stand has but 
developed by SKIL Ncdcrtii 
B\\ of Breda. Holland. It has 
jaw opening of 7.5 cm. and 
jaw width of 7 cm. The mat 
says this enables ir in h** us 
for numerous clamping jobs, at 
to be mounted on a work bcnc 
or used as a simple clamp. 

Clamping is by an eccenir 
lever instead of the convention 
threaded spindle, which spew 
the movement of the jaw's f* 
production work. 

Recesses in the jaws allow fr 
horizontal or vertical fixing • 
tubes or bar. and the slotted l»‘ 
permits drilling through ft 
material in the vice 
The company's U.K. office' 
at lb. Thames -Avenue. IVindw 
Berks.. SL4 1QJ (Windsor 68525 

• POWER 

Resisting 

corrosion 

TEMPORARY OR permaaer 
outdoor power points which wi 
resist water ingress, corrosit 
atmospheres and mechanic* 
damage can be assembled on . 
from a “ package “ of equipmer 
available from Walsall Conduit ' 
Dial Lane. West Bromwich. Vfff' 
Midlands B70 OEB (02J-557 1171; 

The package consists of 
double-insula Jed, wcather-resis 5 
anti glass-fibre enclosure (t 
house a mains . terminal a™ 
associated equipment), a spla 
proof, impact-res istent switrii 
socket (available in varit 
ratings from 16-63 A. 20/25-5< 
<30V and a compatible spte 
proof r*r watertight plug. 
Arai.able in eight sizes.’: .1 

enclosure can be mounted vert 

ally or borizontallv on a polf; 
wall. An entry for the *0*1 
cable or conduit can be drffl 
at any point on the front, ta! 
top., bottom or sides of the * 
dosure. The socket is $ 
bolted to one side of the 4 
closure and connected to a 
mains supply. 3 

Tlie socket's interlockin? on^ 
sv-'itch will not operate until * 
plus ha; been inserted in '* 
socket. Once inserted, the $ 
cannot be removed uniess^-* 
switch is in the “ off " pn 


• R'i nr;rrcmrtit hrtr 
Financial Times and i 
mjom.-nfinTj f mm Tin? 
Pnge is nrnitabfc fur n ; 
Gorpr.rnfzmiV External 
n.s sanrre mnrerinl /or 
sens broadcasts. 
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Nicholas Leslie Besses the extent to which there has been . . .. 


‘•'<K 


manager erosion 


Italy’s growing publisher 


MANAGERS 


' '•'Oustiy must be wandering 
nher . Mr. Denis Healey's’ 
R OCMs»on at week-end of 
“deeply conscious'’ of 
1 j , .<■ r financial plight is* a sign 
awareness of their posi- 


. MIDDLE MANAGERS’ SALARIES 
(mamadmai, 2 children under. Tl) 


J -or merely the shedding. of 
t * } , * t , } nr crocodile tears. - 
^ * C v. [ rn/umMings of discontent in 
".middle hand of management 

n *l . , j. . * pay levels and differentials 
sUteiV been heard in recent 
'’Unites as pan of a general 
session of discontentment 
• it their lot Among other. 

cs about which they have 
. n vent to their feelings has 
l their increasing conscious- 
■ of being managers without 
power to manage or free- 
to take risks. Pay has 
led a major plank in argo- 
ts for a greater total reward 
- managers. . ' 


ry/ iws - . , : Mr wi 

Grot* n«t -.Gross n*r 

£.’ > '""■■■ . • £ 4.‘ £ 

ijm 4,750 4^4 3,150 

■' . ; j . ;} • : - wage earner 

. -'.y '-^ijijwiad'inan, 2 children under 11) 


Gross •; 

- £- 

3,144' .-' » 


July 1971 
Gross net 

. £- £ " 

-1,«» 1,406 


July 1W7 
Gross net 

£ £ 

2,954 2^*5 


July 1947 
Gross net 

£ £ 

1,134 lyM9 


.. •<* -j 

i'ripj . 

■ 'M ! 


liminution 

?ery major executive salary 
ey in recent months has 
. m that the middle manager 
. over the past five years or 
offered a very real diminu- 
in his spending jpower, in 
rast to the average weekly 
■ s earner whose spending 
sr has kept ahead of infla- 
As for top management. 
Chancellor’s remark on 
Jay in the television pro- 
me, Weekend World, that 
• METftU are “often less interested 
, laterial rewards’ must have 

\ » i * \ ,.uced a few hollow laughs. 

J i » !l:;r s® 10 ® surveys have 

” ’ ti that top management^ in 

, , , « t ’ s of real spending power. 
1 1 ’ • 1^ suffered most of all in- 
* "Cat years. 

i ” ] , - - see Just how marked has 
| ^ j ? ; • \ the erosion of middle 
* 1 wi ~ igers* earnings, it is worth 
ing back to 1967. 

‘ ihat time, according to 

es compiled by Inbucon/ 
Management Consultants, 
average salary level for a 
led middle executive with 
children under 11 years of 
vas £2,954 gross, and £2485 
- - fter tax and taking account 

e usual allowances. By July, 
his salary had risen to 
9 gross and £3,150 net. But 
* the Retail Price Index in 
reriod having gone up by 
per cent, the net increase 
ending power. — despite a 
v rise of 38,6 per cent.— was 
it cent, or plus £174. f 
fact, that was * period in 
i the middle manager fared 
' than the weekly wage 
r. He, in the 1967-71 
i. found his average wage 
-from £1.134 gross (£1,049 
to £1,608 (£1.408), which 
.t that after allowing for 
Jon his real spending power 
by 3.1 per cent, or £42. 
t in the four years to July. 

the picture changed 
aticaUy. The middle mana- 
salary rose from £4j094 
(£3.150 net) to £0,670 gross 
50 net), representing a 63 


-per cent, gross increase. In the 
same - period . the . Retail -Price 
Index rose by 1 7j,l’per cent., so 
the net eSkct, on* the manager's 
real spending: power -was a re- 
duction of £640 a year, or 12 per 
cent. . 

The weekly wage earner, on 
the other hand, experienced a 
gross increase from £ 1 , 608 - to 
£3,146 (£1.408 to £3,529 net) 
and he thus emerged in July. 
1975, with a £120 rise in real 
spending power,, or. 5 per cent 

Of course, these figures 
relate to only one survey, hut 
they cover *a- sobstzui&tf Sample 
of people and, 'while other sur- 
veys prodoce different figures, 
relating^ to alternative periods, 
the trends are the same. In 
computing the figures, account 
has been taken of increases in 
the varihus personal and family 
allowances, changing tar rates, 
and of pay limits imposed by the 
Conservative Government under 
the three phases of its anti-infla- 
tion programme between 1971 
and 1974. 

In confirmation of the trends, 
Hay-MSL management consul- 
tants have figures which show 
that a. salary rise from £2;00fll to 
£44-00 between July, 1909, and 
July, 1975, would have resulted 
in a net 4.4 per cent reduction 
in spending power, with, the 
£4,000 salary earner, rising to 
£7,670, experiencing a net fall 
of purchasing power of 11.6 per 
cent.; . . .. " 

. Any attempt to be specific 
about the tax burden of the 
middle manager is risky because 
so many different factors have 
to be taken into account with 
each individual. Nonetheless, 
given- the average married ex- 
ecutive with two children under 
11, he has probably found that 
where as between 1967 and 1971 
his effective tax rate more or 
less remained steady — wrtfi 
allowances rising roughly 
enough to meet inflation — in the 
past two or three years tee Ex-, 
chequer has'been- taking a much 
larger bite at his earnings. ~ 

Broadly, there was a 4L25 
per cent, standard rate of tag in 
1967-68 -and a 38.75 per dent 
rate in 1971-72 (durin® the 
period personal allowances went 
up and earned income/ relief 
was two-nintes of earnings). 
Higher rates of tax began, at tee 
£5,000 per year eunipgs level. 

For 1975-76.' however, tee 
basic tax rate of 3fi per cent 


prevails up to the £4,500- salary 
level, where the levy rises to 
40 per cent From. £5,000 on- 
wards the rate is 45 per cent 
Thus, many executives will be 
feeling this more punitive rate 
for the first time ; and in tee 
meantime, of coarse, tee 
National Insurance contribution 
levels have also risen .sharply. 

It is often maintained that tee 
impact of movements in the 
Retail Price Index is greater on 
those on tee lower pay scales 
rather than in the middle 
bracket and that inflation as 
computed on this basis would 
thus -be less punitive to the 
middle manager section of 
society. 

The counter argument to teat 
is teat the middle manager is 
likely to live a very different 
life style. - 

The wage earner’s life style 
could well be a modest home 
base— either privately owned or 
a council house — with two 
children at a state school and 
a modest family saloon car. 


meet with demands for pro rata 
adjustments for the lower wage 
earners. 

Second, there is adjustment 
of middle manager’s salaries to 
compensate for inflation. But 
that would also be difficult 
since the adjustments required 
would be extremely large and, 
if tee system is to be equitable 
to all. top management would 
require • even larger salary 

increases. 

For example, if one takes 
Inbucon’s projection for the 
middle manager of £6,982 gross. 
£4.946 net. By July next it 
would require a salary hike to 
£9,400 gross to achieve a 
required net salary of £6,114 to 
compensate for inflation. 


Reluctance 


Aspiring 


His counterpart in manage- 
ment would clearly be aspiring 
to higher management and his 
life-style would match this aim. 
Thus, he would probably be 
heavily mortgaged, his car 
would be of a more expensive 
variety (although he might well 
have a company car as well) his 
children would probably be at 
private school and he would 
have insurance for private 
medical care. Given that the 
cost of his shopping basket will 
go up as much as anybody else’s, 
he then has had to bear over 
the past two years or so con- 
siderable increases in school 
fees particularly, and interest 
on his mortgage wifi be bearing 
much more heavily. 

But while tee actual cash left 
in the middle manager’s pocket 
is of major importance, so too 
iahxs- worry that the differential 
between his salary and tee shop 
floor wage earner has been 
steadily eroding. And tee 
answer to teat problem seems 
to be extremely difficult to 
solve since the two easiest 
solutions would be politically 
difficult to put into practice. 

First, there is adjustment of 
tax rates for tee earner of a 
salary between £5,000 and 
£10,000. This would no donbt 


The erosion of the middle 
manager's salary by tax and 
inflation is in certain cases also 
creating a reluctance to aspire 
to any higher position. This is 
especially so in the higher end 
of middle management where 
tax rates begin to increase 
because they simply feel that 
since they may well immedi- 
ately, or in the near future, end 
up being no better off than they 
were it is not worth taking on 
greater responsibility. 

In this context, there have 
been complaints from indus- 
trialists of late that they are 
losing middle managers to the 
civil service where higher 
salary scales, and inflation- 
proof pension schemes are 
being offered for jobs entailing 
less responsibility than in 
industry. 

But while tee feelings being 
expressed in middle manage- 
ment appear to have had some 
effect on tee Chancellor, tee 
problem seems likely to in- 
crease among top management, 
who have been hit badly over 
the past four years. Whereas, 
for example, the average salary 
in the managing director class 
in July. 1971, was £8,,468 (£5,625 
net), it -had risen by only 32 
per cent, to £12,900 (£7,450 net) 
by July, 1975 — this was the 
period when the Retail Price 
Index bad risen 71.1 per cent 

While inflation has been the 
major cause of top managers 
feeling the pinch, the tax rates 
at tee upper pay scales could be 
having side effects which may 
be very damaging for industry. 
It is worth considering a point 
made to me recently by a wel- 
known company director teat 
many executives who are emi- 
nently suitable as candidates for 
non-executive positions on com- 
pany Boards simply cannot 
afford to undertake such a job. 
This is because, given teat tees 
will already be earning what is 
considered a high salary as a 
major company executive, they 
find teat tee fees they would 
earn as non-exaentives would 
not after tax be sufficient to 
• cover their expenses. 
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LETTERSBY 
PRIVATE SOLDIERS 
MAY BE VALUABLE 

For example^ single letters from the 
Boer War have recently realised between * 

£5 0 and £2.40 and diaries from the same 
wax up to £440. 

Sotheby’s regularly hold kales of 
Military and Naval manuscripts, incl uding 
letters, diaries and personal papers from the 
Boer War, the American War of ‘ 
Independence and the CivU War, from 
campaigns in the Crimea, India, the 
colonies a nd elsewhere. These -sales also 
include letters from eariy settlers in 
Australia and New Zealand and from 
explorers, traveEers and -navigators. ■' 

For information and advice telephone or 
write, to Roy Davids . 

Sothebyfc 

JCUNDSDW+ 

Satbeby Parke Bcmet &. C0.vj4-55 h.tew Bond Street, 
London WiA zAA Trkpfme: 01 - 4 $$ 8080 

TeUgrmu: Abinirio, London Telex: Loudon 24454 


SALE of 

two centuries 


Borrowing external funds 





OPHftf Alt DAY SATURDAY TOth JAN. 

StoOTreductions! 

on our superbly distinguished suits 
. I topcoats In all sizes up to 50 ih. chest (indnding 
ESTER3A&RIE), sports jackets, trousers, shirts, ties, 
twear and shoes etc. Come and buy Diem now. 

YonTI never get them again at these prices ! 


Uj-IEVES & jr^AWEESg 

y ofSovUefiow 

No.1 SAVHJE ROW LONDON W.1 Tfet<X-434200t 
in the City - tfme Street Branch Side — Now On! - 


Can I borrow money from tee 
external funds of a non-resident 
fanny business in the UJC. and, 
if so would the interest paid be 
tax deductible for me and free 
of UJR. tax to the non resident, 
who is not otherwise liable to 
Div. -tax? - 

You should obtain exchange con- 
trol clearance before borrowing 
external sterling for business 
purposes. If you get in touch 
with your bank, they will be 
able to help you with your appli- 
cation to the Bank of England 
and will explain what supporting 
information must be supplied. 

If you are in business on your 
own account (and not through 
the medium of a company, etc. ), 
and if the loan agreement -is 
made subject to English law, you 
should deduct tax at the basic 
rate., (currently 35 per cent.) 
from each payment of interest 
aqd pay the tax over to the 
Inland Revenue in due course, 
under section 54 U) (c) of’ tee 
Income and Corporation Taxes 
Act 1970, as amended. As far 
as your own taxation -js con- 
cerned, the ultimate result will 
be virtually the same as if the 
lender were resident in this 
country. 

The lender’s ultimate liability 
to UJt xix (which might exceed 
35 per cent if tee interest ex- 
ceeded £1.000 a year, under 
current legislation) will depend 
lippa his personal circumstances, 
including which - particular 
country he lives in. Under tee 
double taxation agreements with 
a number of countries, interest 
a exempt town U.K. tax to this 
type of situation (subject to cer- 
tain, conditions); df your pros- 
pective lender as eligible for 
exemption ™dsr a double taxa- 
tion agreement, he can ask tee 
Inland Revile to authorise you 
to pay tee interest in fnlL 
Application should be made to 
the Inspector of Foreign Divi- 
dends^ Lynwoo d Ro ad, Thames 
Wtton. Surrey, KT7 QDP, giving 
the full name and residential 
address of bote the lender and 
yourself (including- your tax 
reference number, if possible). 

This is a complex matter and 
you would do well to seek pro- 
fessional guidance. If the loan 
agreement 4s to be made subject 
to foreign law. for example, the 
Taw of 'tee lender’s country.- the 
complexities are increased and 


professional guidance becomes 
virtually essential. 


Resolution to appoint 
new auditors 

When special notice has been 
given to a company oC an Inten- 
tion U> propose at the AGM that 
the previous auditors be not 
re-appointed, but no notice has 
been given of the new auditors, 
can this be done by an amend- 
ment? What would be the 
position if there were an 
adjournment of the meeting? 

Section I60(i) of tee Com- 
panies Act 1948 requires special 
notice to be given to the com- 
pany of a resolution to appoint 
new auditors. Therefore it is 
not possible to move by amend- 
ment a resolution of which 
special notice has not been given. 
If there is an adjournment of 30 
days or more fresh, notice of the 
adjourned meeting is no rmall y 
required (article 57 of Table A) 
and it seems that a special notice 
could then be given to the Com- 
pany for tee adjourned meeting. 


RIZZO LI, THE biggest name in 
Italian publishing, which pulled 
off a major coup in 1974 by 
taking over Italy’s most influen- 
tial newspaper group, the 
Corriere Della Sera, is now 
planning a big expansion of its 
international activities and 
diversification into tee educa- 
tional publishing field. 

But this is a programme 
which is meeting strong oppo- 
sition from Rizzo) i's Italian com- 
petitors. They claim that Rizzoli 
intends to partially finance this 
expansion through cheap 
credits from the Italian State 
and have already been put on 
their guard by the Corriere 
purchase which went ahead with 
tee help of financial and other 
guarantees from Italy’s largest 
and most controversial chemical 
group. Montedison. 

It is a situation which has 
all the ingredients of a classic 
Italian feud, but waged through 
the columns of the rival news- 
paper and magazine chains and 
even through the strip cartoon 
of Linus, one of Rmoli’s main 
publications. In one by now 
famous Linus strip Rizzoli's 
principal opponent Sig. 
Eugenio Scalfari, Editor of 
L’Espresso magazine and future 
editor of the new Left Wing 
daily. La RepubWica, which 
starts publication on January 14 
is hilariously lampooned. La 
Repubblica, which is a joint 
venture between Mondadori, 
the other big name in Italian 
publishing, and L’Espresso 
Group, is being launched in a 
blaze of advance publicity as a 
champion of Press freedom and 
independent of both the 
political parties and industrial 
groups which own tee bulk of 
the Italian Press. 

But feuds tend to throw up 
more dust than light and it is 
useful to clarify Bizzoli’s ex- 
pansion plans, which lie in the 
rapidly increasing demand for 
books, magazines, newspapers 
and educational materials in an 
Italy now undergoing a complex 
period of political, social and 
cultural change, and to examine 
its prospects for expansion, 
specially for educational and 
didactic materials, in the Third 
World. 

Up to now, the basis of the 
Rizzoli empire has been its domi- 
nation of the Italian periodical 
market through seven weekly, 
one fortnightly and two monthly 
magazines — of which one is the 
Italian edition of Playboy. 
Rizzoli claims around 55 per 
cent, of the 14m. copy periodical 
market -through Oggi, Annabel!*, 
L'Europeo and other big sell- 
ing magazines which accounted 
for no less than L108bn. of total 
group turnover of around 
L250bn. last year. Compared 
with this, book publishing and 
distribution at L35bn. looks 
fairly small. 

But it is large by Italian stan- 
dards and Rizzoli foresees a 
major expansion through the 
development of its own book 


BY OUR LEGAL STAFF 


not even count towards the £500 
Hunt. TLe relevant legislation Is 
to be found in paragraph 8(1) 
of schedule 10 to the Finance 1 
Act 1966. coupled with para- . 
graph 3 (2) of schedule 7 to the 1 
Finance Act 1965, as amended. 

(b) Alternatively, you can cal- 
culate the consequences of apply- 
ing the part-disposal rules to 
each nil-paid sale iu turn. Where 
the result is a gain, you adopt 
the computation and claim 
exemption under tee £500 rule; 
where the result is a loss, how- 
ever. you disregard tee computa- 
tion and adopt the procedure ex- 
plained in (a) above — unless 
there is an overall loss on all' 
disposals iu the year. The rele- 
vant legislation is in paragraph 
7 .(2) of schedule 6 to the 
Finance Act 1965. 

Since tee total proceeds for tee 
year will be small (as defined in 
section 57 of the Finance Act 
1971), it is unlikely that any tax ' 
inspector would think it worth 
his while to dispute a claim that i 
each item is small (in tee un- 
defined sense of teat word iu ; 
paragraph 3 (2) of schedule 7 to ' 
the Finance Act 1965) in relation 
to the corresponding ex-rights 1 
market value. 


BY ANTHONY ROBINSON in Rome 
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One of the many magazines with which Rizzoli dominates the 
Italian periodical market. 


club and direct mailing which 
will further strengthen the 
already strong Rizzoli distribu- 
tion network. 

Film production and distribu- 
tion through Rizzoli Film and 
Cineriz respectively is another 
highly .profitable activity with a 
1975 -turnover of L24bn.. a new 
distribution network in South 
America and a repertory of 500 
films including La Dolce Vita. 
Fed tin! 81, Emmanuelie, Papillon 
and other box office hits. The 
group also produces some 
100,000 tons of paper annually 
from its ultra -modern Cartiere 
Di Marzabotto paper plant and 
has high technology printing 
presses in both Milan, where the 
group is centred, and Rome. It 
also owns seven hotels on the 
island of Ischia, in the Bay of 
Naples. 

Clearly, even before the 
Corriere purchase in July, 1974, 
Rizzoli was one of Europe's 
most diversified and integrated 
publishing and distribution 
groups. But the purchase of 
Corriere, Italy's nearest equi- 
valent to a national newspaper, 
has : given the group an added 
dimension, as well as new- com- 
plication. 

Very few Italian newspapers 
are run as independent publish- 
ing ventures. Most are either 
straight party newspapers or 
are controlled directly or in- 
directly by major economic 
groups. Corriere, under the 
original ownership of the Crespi 
family, used to be a major 
exception to the rule. But when 
the Corriere started to lose 
money heavily ownership 
passed into the hands of a trio 
formed by Giovanni Agnelli, of 
Fiat, tee petroleum magnate 
Angelo Moratti and Giulia 
Maria Crespi. But tee size of 
Corriere’s losses frightened 
even this “Big Three.” who sold 
the entire group of papers and 
magazines to Rizzoli in July 
1974 for L.40bn. 

The deal provoked consider- 


able and lasting apprehension 
because Rizzoli only went ahead 
with the deal after receiving 
financial and other guarantees 
from Sig. Eugenio Cefis. tee 
chairman of Montedison. These 
agreements naturally created 
doubts over Corriere's future 
objectivity and independence. 
Fully aware of these misgivings. 
Rizzoli is determined to run 
Corriere as a normal, and profit- 
able, publishing venture. One 
guarantee of this approach is 
that the editor. Sig. Piero 
Ottone, is a highly respected 
professional. while Italian 
journalists themselves have 
acquired considerable control 
over editorial policy through 
the so called Qomitato Di Reda- 
zione, or editorial committee. 
Circulation meanwhile has risen 
by 65,000 copies daily during 
1975 to over 550,000. 

But Corriere’s principal prob- 
lems stem from the losses of 
the formerly highly profitable 
Domenica Del Corriere weekly 
magazine. The sister Milan 
afternoon paper Corriere 
DTnfonnazione. and U Mondo 
weekly magazine. Corriere 
Della Sera itself makes a profit. 
The Corriere Group lost nearly 
LI2bn_ (£8m.), of which L8bn. 
was accounted for by contribu- 
tions to staff retirement fund. 

In ' swinging the Corriere 
operation back to profit tighter 
cash management, and slimmer 
stock levels and investment in 
new plant play a part. At the 
same time, it is planned to con- 
vert the Corriere D'Informazione 
into Italy’s first popular tabloid 
newspaper. 

By expanding its mail order 
book business, Rizzoli plans to 
create 300 new jobs which it 
would like to fill internally. 
Currently, the Corriere Group 
accounts for around 14 per cent, 
of the 5.5m. newspapers sold 
daily in Italy and newspapers 
account for around L44bn. of 
Rizzoli's turnover. This it 
■wants to increase. 

Given tee highly delicate 


“political and economic position 
of newspapers in Italy, Rraoli's 
plans are looked upon with 
some trepidation, while competi- 
tion in this sector is bound to 
increase later this month when 
rival publisher, Mondadori, and 
L’espresso Group, together 
launch the new Left Wing daily. 
La Republics. But expansion of 
its newspaper interests is only 
part of Rizzoli’s overall 
strategy which also foresees, a 
major incursion into lhe educa- 
tional and didactic materials 
field and a wider geographical 
spread which it hopes will raise 
foreign business from current 
levels of just under 7 per cent, 
of total turnover to around 25 
per cent, in five years' time. 

The two things are connected 
in that Rizzoli is currently ne- 
gotiating with major educational 
publishers like Pearson Long- 
man in the ti.K. and Harconrt 
Brace in the Li.S. Up to now. 
Rizzoli's new bookshop on New 
Yorks Broadway, three other 
shops in Atlanta, Chicago and 
Beverly Hills, plus two ‘in 
Canada have been among the 
most visible signs of Rizzoli's 
foreign interests. It has also re- 
cently set up a film distribu- 
tion network in South America 
and is currently examining 
educational material prospects 
with the Cultural Fund of 
Mexico, negotiations in which 
President Echevaria is taking a 
direct interest. Similar negotia- 
tions are under way with the 
Egyptian authorities. 

By expansion at home and 
abroad. Rizzoli hopes to raise its 
turnover to some L600bn. by 
1979 compared with L250bn in 
1975 and L190bn. in 1974. Last, 
year tee group broke even as 
profits from its hook publishing, 
film production and distribution 
and paper making subsidiaries 
just covered losses from the 
Corriere while it was able to 
undertake investment of L9bn. 
in new printing presses and 
other plant. Against hank debts 
of L55bn. and medium-term 
debts of L22bn. it claims out- 
standing credits of L71.9bn. and 
stocks of L130bn. Some LllObn. 
of this stock total consists of 
four years' supply of encyclo- 
paedias. seen as an impeccable 
anti-inflation hedge investment. 

Rizzoli is controlled by the 
Rizzoli family, and the Board 
has just proposed to double 
parent company Rizzoli Editore 
SPA’s capital from 5bn. to lObn. 
lire. It is also negotiating a 
L30bn. loan from a medium- 
term credit institute to co» r its 
plant and other investment 
eligible for such funds under 
the terms of Jaw 464 and 623, 
which cover subsidised credit 
for small and medium com- 
panies reconverting their plant, 
and law 172 covering financial 
assistance to the Press and pub- 
lishing industry. 

Rizzoli strongly denies teat it 
is seeking special treatment, but 
is merely applying for those 
credits to which it is entitled 
under existing legislation. 
Within the context of its inter- 
national expansion plans, it is 
also thinking about the possibi- 
lity of raising funds on the in- 
ternational market, but this is 
probably some way off and its 
first priority at this stage re- 
mains that of reinforcing its. 
international links and market- 
ing ararngements abroad. 


Unlike most modem hotels, 
the Hotel Bristol is 
unlike most modem hotels. 
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Sales of nil-paid A retrospective rent 





rights 


2 have been In receipt of a num- 
ber of rights issues In various 
companies, and am expecting 
another. I find the tax situation 
baffling, particularly where tee 
companies sell rights not taken 
up and remit the proceeds to the 
shareholder. I presume the pro- 
ceeds can come under the head 
of small disposals (under £500) 
unless the cost of the new shares 
were to be added to the rights 
element What please ,3s the posi- 
tion, and what do you advise? 

The -capital gains tax rules 
relating to sales of nil paid 
rights axe of a complexity out of 
proportion to tee size of tee 
proceeds generally involved. 
Briefly, however, you have a 
choice between (a) simplicity 
and (b) maximum capital gains 
tax loss relief, in the situation 
which ytm outline. 

(a) The- simplest course avail- 
able to. yon. in most cases. Is to 
deduct tee proceeds of the nil- 
paid rights from the cost of your 
existing shareholding. This re- 
duces I6.e poo! cost to be taken 
into account on a future sale, of 
course, hut meanwhile the pro- 
ceeds of the nil-paid rights do 


increase 


The lease of my shop provides 
for a rent review in January, 
1974. to Jane, 1975, I was 
advised of a doubling of the 
rent retrospective to January, 
1974. Can such a retrospective 
increase be made? 

It depends on the precise 
form of the wording of your 
lease whether the landlord can 
activate tee rent review provi- 
sions after the date on which 
the review is dne. Some leases 
are so worded as to disentitle 
the landlord from doing this: 
others enable him to operate the 
review late and for It to be 
retrospective- In any event, a 
reviewed rent cannot be re- 
quired for a period before the 
rent freeze ended In March, 1975. 
You would.be wise to consult a 
solicitor. 

No legal responsibility can be 
accepted by Ihe Financial Times 
jor the aastoers gicen iu these 
columns. All inejuiries iriU be 
answered by post as soon as 
posstbl*. 
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Most modem hotelsare very much- 
alike.'What they offer in modem conve- 
niences they usually lack in such old- 
fashioned niceties as individual service 
and stylish deconThe exception to the 
roleistheHbtelBristoL 

Of course, it does have allmodem con- 
veniences-aTV.ineveryrooruandsooiL 
• But itfc decorated in sumptuous 
Louis XV" style. It's small and intimate- 
only 200 rooms. And the Louis EXOr 
restaurant has a great reputationfor its 
excellent French cuisine. 

Its location leaves nothing to he desired. 
There's beena hotel here, on the comer of 
Piccadilly and Berkeley Street for 200 years 
because itsperfectly placed for sightseeing 
shopping entertainment andbusiness- 


and the Hotel Bristol has its own carpark. 
The modem facilities in the Bristol's 
sp ecialis t suites, give you the opportunity 
to hold a most enj oyable and exclusive 
sodal or business function, annual 
meetingcr reception in the most luxurious 
surroundings. 

And on top of all that, the Hotel Bristol 
takes a positive pride in personal service, 
■Which, for a modem hotel, may sound 
quaintlyold-fashioned. 

c Hotel c Bristol Ijl 

Berkeley Street, London Wl.Tel. 01-493 82S2. 


A World of Experience. 


HOTELS 







The Financial Times Wednesday Januaiy Tm% 


THE FINANCIAL TIMES 


lEatafclufcxl is®' 

Incorpora tine THE FINANCIAL NEWS 

‘ < EsinblUftad 1884' ' 


. Heart Office Editorial & Advertisement Offices: 
JSJIACKEN HOUSE. CANNON STREET, LONDON, EC4P 4»T. 
Telephone Day & Night: 01-248 SQ00. Telegrams: Flrianthno, London 
Telex: 886341/2, 883897 

For Share Index and Business News Summary Ring: 01-246 8026 


BmAUiRkuBt Cwh Kwh. Gwt» Raid Row Via Mk Mkwb M .... ITS nil 
■21-4M gm dMckbalm: BuUnbrrtan, 7. JBJ 17 


BaMfis 1 nmntui Ba- 


MlfttwnJi: IS Unnn Sr. .. tui-lli 41 M Nor Vortc T9 BodrttAr Ptal* NY 10019 


LmlK PmwR Halm. 


H* Badra* 
8334 45*909 


I'dltortAl — 212 Ml mm 
B tatew— SIS 48* *JOO 


Si. arufeiiitton: Secern Floor. 1 339. E. Stmt. 


MI-SM 9381 i 

Puk 34 Rbo do S i OTli r SiSJflJT MUwibl) „ _ 

U4.MJU OnaiiinO Tofoma: 1*3 Out. 

PiMid M ua 111104 Hmxulkr S-IA _ ... 


«.W, WnUum DC. 

303 347 *8T8 
- 4 Oufa St. K- 
_ 4U *H 6673 


: 125*4 Ja’touiB. Union Cam Emt 


bn Siilmil uni U 


comers Prittbard And HanUon SBMk. 
. „ r-O. Box SIM 


338736 lodtiarbdi T0W01 M Floor, N&a» Xrt ad Shmataa 


Rimb. S* Bn Dmli 


5546*7 OmsiurW 
1290a. 


MMbw. i*j Otttndd. 
Udiiloh Tih 141 MW 


WEDNESDAY, JANUARY 7, 1976 


Struggle over 


The nationalisations of Venezuela's oil industry 
has produced a new State corporation, 

Petr oven, which inherits oilfields capable of 
producing nearly 4m. barrels of crude a day. 
But Petr oven faces a stiff foreign sales 
struggle if the country is not to drown in 
its own oil. 





President P*rez: fla ^ and euphoria. 


Fund reform 


AT ALMOST the last moment, 
questions are being raised 
about whether the IMF’s reform 
programme, the fruit of nearly 
/our laborious years, will 
finally be agreed according to 
echedule at ihe interim com- 
mittee meeting in Kingston. 
Jamaica, to-day and to-morrow. 
The immediate issue is the 
agreement on gold sales, 
hammered out in the Group of 
Ten and at Rambouiilet. One 
of the main purposes of this 
sale would be to finance a 
special trust fund to provide 
soft loans and grants for the 
poorest of the developing 
countries; but it is the LDCs 
themselves who may now com- 
bine to block the proposal, on 
the ground that it does not go 
nearly far enough. If they do 
the other agreements prepared 
for Kingston, adding up to an 
entire reform programme, will 
he in doubt. 


spawned an informal Group of 
Five developed countries to 
hammer out difficult issues in 
private; and when this proved 
offensive to the excluded mem- 
bers of the old Group of Ten 
that body itself re-emerged. In 
addition there have been talks 
between France and the U.S. 
on the gold issue, and the 
Rambouiilet summit. It is not 
altogether surprising if some of 
the developing countries now 
feel that it is high time to 
reassert themselves. 


Hard sell in a soft market 


BY HUGH O'SHAUGHNESSY, Latin America Correspondent 


"N TEE oppressive heat of 
the little oil town of Ca b l m as 


Blocking vote 

Such a threat is. of course, 
nothing new in the history of 
the Fund. The weighted voting 
system which governs the Fund 
ensures that the developed 
countries are in effective control 
of executive decisions; but the 
LDCs can amass a blocking vote 
against any reform of the 
Articles: of the Fund, or a basic 
decision such as a change in 
quotas, if they act in concert. 
They have for a long time tried 
to use this power to get policy 
modified in their interests — 
in the allocation of quotas, in 
seeking an aid link in the 
creation of special drawing 
rights, and in influencing the 
policies and management of the 
World Bank group. 

What is disappointing, but not 
altogether surprising, is that 
such a threat should hang over 
an interim committee meeting 
This committee — originally 
christened the Committee of 20 
— -was set up with the aim of 
giving the developing countries 
a greater voice in the formation 
of policy, in the hope that it 
would form an effective Council 
of Ministers to manage the 
Fund. Indeed, this is a change 
which the Ministers at Kingston 
are expected to recommend. 

Unfortunately the Committee 
has proved in practice to be far 
too cumbersome a body to take 
detailed decisions. It first 


The real issues, however, are 
economic. While the gold sale! 
scheme has been presented as: 
a device to help the poor coun- 
tries, they are not altogether 
impressed. The sum which it 
is proposed to raise — less than 
$2bn.. spread over four years — 
would reduce their collective 
balance of payments deficit by ! 
only about 1 per cent Although 
there is a whole range of other i 
aid and financing proposals, 
their scale still seems 
inadequate to the problem. 

The question is not so much 
whether the poor countries will 
be able to finance their deficits 
at ail as what the political and 
cash price will be. Commercial 
credit, OPEC schemes and food 
a>id should ensure that essentials 
can be imported, but the terms 
can be economically burden- 
some or politically restrictive. 
Even schemes such as the 
special oil facility — where the 
IMF acts as a financial inter- 
mediary. borrowing from strong 
economies to lend to weak ones 
— are by no means as “soft” 
as the weakest would like 


JL overlooking Lake Maracaibo 
and its thousands of offshore 
rigs. President Carlos Andres 
Perez, the perspiration soaking 
his elegant tropical suit, finished 
a 70-minute speech last Thurs- 
day which was the high point 
of ceremonies marking the 
nationalisation of one of the 
world's biggest oil industries. 
He ran forward into the cheer- 
ing crowd which enveloped him 
like a tide while cheerleaders 
bobbed about with man-sized 
wooden models of oil rigs top- 
ped with the Venezuelan flag 
or danced with religious statues 
seized from the altar where a 
mass had earlier been celebra- 
ted. 


But hundreds of miles away 
from the euphoria of Cabimas 
the mood of the Venezuelan 
politicians and officials who now 
have to run the industry which 
was once administered for them 
from New York, London, The 
Hague and Houston is one of 
sober realism. Sr. Valentin 
Hern&ndez, the cautious techni- 
cian who from his Oil Ministry 
now has the responsibility of 
running the industry. Insists 
that this has been 11 A well man- 
nered nationalisation.** 


predated book value, though the 
total gross investment by the 
companies over the years is 
estimated at $5-5bn. In the 
place of the oil companies has 
come Petrdleos de Venezuela 
(Petroven), the State-holding 
company which is one of the 
10 biggest oil companies in the 
world and among the world’s 
50 biggest corporations. 

The Government has decided 
to maintain intact the old com- 
panies’ operating structures and 
most of the personnel in the 
operating affiliates of Petroven. 
The Shell operation, for in- 
stance, has become Maraven, 
retaining its former president 
Dr. Alberto Quirts, and other 
directors such as Dr. Richard 
Irving. A new logo has replaced 
the traditional shell on Mara- 
verfs plant and installations but 
Shell's familiar red and yellow 
colour scheme has been 
retained. 


Tethered giant 

In the event no doubt there 
will be compromises, for it 
seems unlikely that reforms 
which are' on balance helpful 
■will be vetoed by the LDCs. 
even if they do raise their price 
for acquiescence. All the same, 
the doubts hanging over King- 
ston are a sad proof of the fact 
that the fundamental difficulties 
of the IMF itself — above all. 
how far those who pay the piper 
can call the tune— are still far 
from resolved. As long as the 
doubts persist, the Fund re- 
mains the tethered giant it has 
long been: potentially the most 
important of the international 
economic bodies— but on the im- 
portant issues, the least effec- 
tive. 


A pay-out 
of $lbn. 


Portugal faces its 


A little over $lbn. is being 
paid to 21 concessionary com- 
panies and 16 participating 
companies, the Exxon affiliate 
Creole, for instance, getting 
8475.7m. and Shell $24Sm.. 
mostly in five-year 6 per cent, 
bonds. The only hitches have 
been the refusal of the small 
El Paso company to accept the 
proffered compensation, and 
the withholding by the Vene- 
zuelans of payment to Occiden- 
tal pending investigation of 
bribery charges. 

All the companies involved 
are U.S. corporations with the 
exception of Shell and two 
small Venezuelan companies: 
The compensation has been 
worked out on the basis of de- 


The Government’s aim is that 
the operating units should con- 
tinue competing with each other 
as they stand. At some later 
date, when the hard-pressed 
officials who have been work- 
ing round the dock over the 
nuts and bolts of the nationali- 
sation get their breath back, 
there will be some move to 
rationalise the duplicated and 
overlapping facilities the oper- 
ating units took- over from the 
old private companies. But 
President Perez has pledged 
that there will be no' inter- 
ference for purely political 
motives in the units’ bperatians. 


But there is no doubt that 
behind the facade of normality 
an enormous shift of power has 
taken place in which the Vene- 
zuelans, while gaining many 
cards for their hand of poker, 
have also lost some. It is lost 
on no one that the industry will 
be useless to the country if Vene- 
zuelans cannot maintain and 
even improve its present tech- 
nical efficiency and if they can- 
not sell abroad the oil that It 
produces. The State has to move 
from being the passive recipient 
of massive amounts of taxes and 
royalties and become active and 
efficient in administration and 
marketing. 

In theory at least the foreign 
oil companies, which until last 
Wednesday were committed by 
the size of their investments in 
Venezuela to the selling of 
Venezuela’s oil abroad, can now 
relax in the knowledge that with 
no hostages to profitability in the 
country they can either take 
Venezuelan oil or leave it. The 
Venezuelans know that if the 
companies leave it the results 
for Venezuela could be grim. 


nical innovation, nor do they. Such a tiny offtake would have 
ensure the technology which is produced a grave and immediate 
needed to make a real start on financial crisis for theP€rez 
the large-scale exploitation of Government Now it seems that 
the Orinoco tar belt whose re- the offtake has been increased 
serves of heavy crude make to around 1.5m. barrels a day 
Venezuela, according^ to the and thus immediate crisis has 
Venezuelans at least "richer in been avoided. Nevertheless, 


Exhausting 

battle 


Assistance 


offered 


Big shift of 


power 


They also know that the job 
of marketing their oil, a large 
quantity of which goes abroad 
in refined form from the mas- 
sive refineries near Lake 
Maracaibo, -is a much more com- 
plicated operation than it would 
be in many other countries 
where, exporting merely means 
pumping crude into tankers and 
making sure someone is at the 
other end to receive it 


oil than Saudi Arabia. ._ Petroven needs contracts for 

■another 500,000 barrels a day if 
^ f j. it is to bring in the money re* 

S tin g quired for massive development 
plans. The Government has said 
Fiafflp . that it will not budge from the 

uamv - OPEC price for ernde and will 
It is the aim of Sr. HernAndez. prefer to sell less oil rather 
to have the tar belt producing than undercut its OPEC part- 
200,000 bbd within the next five ners. 

years, thus supplying the bulk. it is n0 se cret that many 
of domestic demand. That would oppoiieil ts of OPEC would like 
involve quadrupling the present t0 see Venezuela forced to break 
output of the belt. In the last ^{h its fellow members, 
event the question of technology but prudent pgrez last Thurs- 
is much less important than that ^ warne( j t ha t he would not 
of mar keting. After all, the in-, countenance any move to 
dustry has been run by weaken OPEC. Venezuela has 
Venezuelans for many years and acfcgrf for and, it seems, received, 
the number of expatriates super-? a f orma j assurance from its 
vising their operations has been 0 pEC colleagues that they will 
minimal — much less than 5 per M ^ ^ mar kets from 
cent, of the total staff of 2 3.600 Venezuela may be forced, 

who wort: in the industry. The Venezuelan authorities ex- 
it is in marketing that the pect that this undertaking will 
Gordian knot is to be found, be formalised when the OPEC 
The last few weeks have wit- meeting, interrupted by the 
nessed a silent but exhausting Vienna kidnapping, reconvenes 
battle between Petroven, which in the next few weeks, 
is the exporter os behalf of all 

the operating companies, and f 1ip ? 

the international majors on the. X\CIIIU/CI1 luti 
question of how much VenezueUir .. . 

will be exporting from this OJj[ pFJ.CC 

month. „ , 

■ •. However. Venezuela has 

Wh ereas .jj ^ reduca price , of 

Itaat of » vrorld samtr of mi. aSl of it, products., notably 


determination to maintain OR 
prices is tested m a f*i; c 
market ■ Nevcrthriess. effiea 
are confident that they can iuj 
on till the next OPEC pr* 
adjustment and that by t 
middle or end of tills year 3 
upturn in the world cconoc 
will cause demand to rccovs: 


Indeed, some Venezuelans & 
the difficulties that the count 
is facing in selling its oil ; 
having a thoroughly tonic efl* 
on the country. One Pctitai 
official remarked to me: “if 
had not become obvious that fc 
majors were squeezing us a 
one here in Venezuela 
have believed that the who 
nationalisation was not a car. 
up plotted by the Gavenuae? 
and the foreign oil compahi 
working in cahoots." GiiMr"' 
feel that a little crisis 15 
salutary warning for incorr. 
ible free spenders like ft 
Venezuelans. 


International 


credit 


to M—jfcl »■*» we™ HTo£ ' rtH « n* covered 


worrying about whether they 'Z +ZT ” n 

would continue to be allowed ™ £££ 


All the Venezuelan efforts 
have been bent to making as 
trouble-free as possible the birth 
of the new State corporation 
which is heir to oilfields with the 
capacity for producing almost 


4m. barrels of crude a day and 
of refining more than 1:5m., and 
to assets such as 8,228 kms of 
pipeline, 3.059 kms of gas lines, 
storage capacity for 122m. bar- 
rels of crude and 14 oil tankers 
of 435,000 deadweight tons. 


As far as technical assistance 
is concerned the Government, 
according to President Pdrez, 
has signed deals with the 
foreign companies which ensure 
that in any technical emergency 
which the Venezuelans cannot 
cope with there wtil .be assist- 
ance available from abroad. The 
deals, however, do dot cover the 
new technology which 
Venezuela needs to maintain the 
refineries in the van of tech- 


Petroven sales teams are going 

-ffi* Ven£aa J?^ cn !!? e ; n °U out to the western hemisphere, 
with the prospects of a glut and zr' “r * 
a consequent softening of to Empeuid Japan this month ta 


have been sitting back and 1S gasi» n S f °r oil, 

giving the Impression that » 83 “ ®^ Iy pr0R - 

Venezdela could be in danger ^ wf °i!f ^ 

of drowning in its' own recently , any 

nationalised oiL A month ago th*\x5f" 

the majors were offering to take 

only 900,000 barrels a day under which takes by far the biggest 
the two-year contracts that 81106 of GX P° rts - 
Petroven was offering which Venezuela expects to have a 
included toe provision for a difficult time in the next few 
quarterly price revision. months as the strength of its 


Faced with the problem of 
possible fallins-off :n :r.;om 
and a lack of funds needed i 
finance development plaa- 
President Perez m2de it clea 
last week that he favours usis 
Venezuela’s strong internatioK 
credit to borrow 1m way out t 
trouble. With internatioiu 
reserves of S8.4bn. and a stead, 
future income, he should no 
have much difficulty in raisin 
the billions that he • need; 
though this strategy is likel 
to come under severe criticisr. 
from those who do not want t- 
see Venezuela so into hoefe 


The present situation it 
Venezuela has a number 0 
lessons for the world at large 
The first is that a major oD 
producing country has agu 
demonstrated that it is well ablt 
to absorb the glut of money tfca 
it receives. The OPEC surplus* 
are shrinking by the mimic 
The second is that the batl'i 
continues unabated belweer 
OPEC and its adversaries. 


economic problems MEH AND MATTERS 




DESPITE the shootings at 
Oporto last week, Portugal has 
enjoyed for the past six weeks a 
greater degree of stability than 
at any time since the revolution 
of April 1974. The Armed 
Forces Movement is still trying 
to work out what should be its 
relationship with the part-mili- 
tary, part-civilian coalition 
government, while the govern- 
ment itself, composed as it is of 
Popular Democrats, Socialists 
and Communists, is inevitably 
divided on many major issues. 
Yet the Armed Forces Move- 
ment appears to have restored 
effective discipline over its own 
units, the government's 
authority is no longer being 
openly flouted from within its 
own ranks, and as a result the 
anarchy which characterised 
Portugal for 18 months has to 
a large extent abated. 


and the government's authority, 
and its consistency of purpose, 
is hound to be tested by accusa- i 
tions that the socialist aims of 
the revolution have been aban- 
doned in favour of classical 
conservatism. It will be tested 
more concretely next week, 
when 13 trades unions are 
planning to stage' a mass 
demonstration against the 
government's policies. 


Moodies’ 


blues 


Authority 


The restoration of a 
semblance of meaningful 
government is a precondition 
for any serious attempt to 
grapple with Portugal’s eco- 
nomic problems, which would 
test the political authority of 
even the most solidly based 
democratic government. The 
government is faced with very 
rapid inflation, a serious 
balance of payments deficit, and 
the prospect that the national 
product will fall by a further 
10-15 per cent this year, in an 
economy where unemployment 
has been swollen both by 
domestic mismanagement and 
by the return of refugees from 
Angola. The government’s 
immediate recipe for dealing 
with a situation in which public 
and private consumption is out- 
running production, has been 
to impose a pay freeze and to 
raise taxes, mainly of the 
indirect .variety. 

Inevitably the attempt to cut 
consumption by widening the 
gap between prices and incomes 
is bound to be unpopular; it is 
certainly *a long way from the 
naive euphoria of April 1974, 


Deficit 

The government's difficulties 
are compounded by the problem 
of financing its balance of pay- 
ments deficit, notably by a 
serious difference of opinion 
with the International Monetary 
Fund over economic strategy. As 
a condition for further drawings 
on IMF facilities, toe Fund is 
reportedly insisting on more 
severe deflation and on a large 
devaluation: yet it is easy to 
see why the Portuguese dis- 
agree. Their heavy dependence 
on food imports has been made 
much worse by the disruption 
to agriculture caused by 
anarchic worker occupations. 

On the invisible front-— always 
an important element in the 
balance of payments — the 
tourist industry is more likely 
to profit from political stability 
than from devaluation, while the 
Portuguese authorities believe 
that devaluation will cause a 
drop in workers’ remittances 
from abroad. Inflation has un- 
doubtedly reduced the competi- 
tive edge of Portugal’s 
industries: but what has really 
damaged their export perform- 
ance has been disintegration of 
management and collapse of 
production. Portugal’s economic 
problems have been caused by 
serious political dislocation. Its 
economic recovery now depends 
on a long period of political 
stability, and on toe ability of 
the Government to move from 
the restoration of law and order 
to the resLoration of normal 
economic activity. It needs 
resolution and external help. 


On a day when the main FT 
index rose less than one per 
cent. Exchange Telegraph 
shares were a good market yes- 
terday, finishing lOp up at 83p. 
Something sad about the rise, 
though, as it was sparked off by 
the demise of Moodies Services, 
best known around the City as 
the supplier of a card index 
system telling you most of what 
you ever wanted to know about 
individual public companies. 
The field is now dear for 
Extol's own very similar and 
dearly rather more successful 
service. 


tors. In completely unconnected 
moves, the U.S.-based Dun and 
Hradstreet Inc. bought out 
Moody's (whose U.S. services in- 
dude credit ratings on com- 
panies for the benefit of new- 
issue investors), while D and B 
Limited, a subsidiary of The U.S. 
group at one remove, bought 
Moodies. 


(13 years wtih toe Financial - 

Times; public relations, ‘plus wlOClving 111 
part-time membership of the The appointment a year and 
Price Commission. This latest one 180 o£ a chief execu- 
bowever is the first m which tive for ^ Stock Exchange 
she will h ave an entrepreneurial should have meant, among other 
involvement. things, that the chairman had 

The inspiration behind Inter- more time for policy and less 
flex is a German, Willy Haller, need to grapple with day-to-day 
who introduced flexible time management Which is probably 
. just as well because the new 


However, the decline in busi- 
ness activity here has sharply 
reduced demand for Moodies. 
The end result reported Gwynn, 
was unacceptable losses of 
£10,000 a month for the last few 
months. 


New career at 55 




John Gwynn, managing direc- 
tor of the U.KL end of Dun and 
Bradstreet which has owned 
Moodies since 1964, thought that 
the choice of whether to take 
an Extel or a Moodies service 
was " rather a question of what 
you’ve been brought up with." 
He claimed modestly that 
Mondies' cards were a little 
more detailed, but allowed that 
Extel s’ offerings were easier to 
comprehend in a hurry. 


- Cards were not Moodies’ only 
product: its 10.000 subscribers 
(well under half the figure of a 
few years ago) included firms 
taking taxation, international 
bond and European services, and 
there were also various business 
handbooks. Eighty of Moodies' 
130 staff are being made re- 
dundant. but the company is 
continuing to do printing for 
Dun and Bradstreet as well as 
marketing this side of the 
Atlantic material produced by 
Moody’s of America. 


The relationship between 
Moodies and Moody’s is a bit 
confusing. The American firm 
came first An offshoot also 
called Moody’s, was started in 
Britain in the dark days of 1920, 
but had its name changed to 
Moodies after being taken over 
by a homegrown group of inves- 


Just under a year after she 
joined the Board of Debenhams 
Sheila Black has announced that 
she is leaving to join a new 
company. Interflex. Suspicions 
Of disagreement are dispelled by 
Miss Black herself, and by the 
fact that she will remain avail- 
able to Debenhams in a con- 
sultative capacity. The real 
reason for her departure (“a 
sad decision ”) is a potential 
conflict of interest between her 
new company and Debenhams. 

The attractions of Interflex 
are two-fold as far as Miss 
Black is concerned. First she 
has an u almost fanatical 
belief” in the concept which 
the company has been set up to 
sell — which is a hi ghly sophis- 
ticated development of toe 
flexible hours system which 
allows employees to choose 
their own working hours pro- 
viding they put in an agreed 
total Secondly Miss Black will 
have a share in the equity 
which she says " is not costing 
a large cash sum although it is 
large in relation to the invest- 
ment funds which I have avail- 
able.” 

Thus at the age of 55 she is 
embarking on yet another 
career to add to the string of 
past and present interests 
which have included Journalism 


HSRE 


. chairman elected yesterday, 

Nicholas Goodison, has a life 
packed not just with stock brok- 
ing, but also with old docks, 
weird barometers, and fine fur- 
niture. 

The SE itself has been keep- 
ing Goodison, now 41, quite busy 
for some while, notably as chair- 
man of toe powerful member- 
ship committee; An early 
favourite to succeed the late 
Michael Marriott, he had lately 
slipped behind rivals James 
Dun das Hamilton and David Le- 
Boy-Lewis in toe betting. 

Goodison’s grandfather began 
toe family’s stockbroking ties in 
1893 and unde Billy was on the 
Exchange Council when 
Nicholas Goodison joined the 
family firm in 1958. He is a 
sturdy and precise advocate 
of the free market system, 
but conversation last night 
switched easily from that to his 
outside passions (he has written 

* mihmiw b0 ? ks on En # ish barometers 
working at a company called i«8M8eo and on Matthew 
Hengstler. His ideas, however, Boulton, to Ormolu cnftsmaS 

Hengsuer was prepared to go . w,a iterant rTuii 

along with, and so ho Igt to offlee dodc^d aro^d^oo 
start up on his own. Interflex ^ igin ouu 

is now the No. 1 company offer- 
ing the concept of flexible hour 
working plus toe hardware to y. .* 
make it work well, .and is also I tiHOiy 
successful in France and the Goodison’s elevation soon had * 
U.S. Now Miss Black, together te _ ical - 

with Ian Greer and John Russell JJEJ* quip 

of public relations consultants toe rounds. One stock- 
Russell Greer and Associates, broker saying to another “ You 
is hoping to put toe company know you’re getting old when 
on toe map in toe UJC- They the chairman looks so young ” 
hope to attract retailers, which 
have large numbers of tem- 

poraiy and part-time staff. v/woW t/tj# 



Wakefield 


Where people 
work as hand as they play 


i 


■ Industrialists! At the heart of Rugby League country 
there s a community with all the attributes to make your 
business grow. 

^Superb new motorway links with the Merseyside- Hull 
M62 crossing the Ml. Air and Inter-City rail facilities. 
Roomy, level sites. A Local Authority that’s never heard 
of red tape when it comes to helping you find and build 
the factory you want. 

But most of all a'workforce of 136,000 with a record to 
be proud of. Industrial stoppages way below the national 
average. People who work as hard as they play. 

5 ave at both ‘ Complete the coupon 
y W information on industrial 

opportunities m Wakefield and how we’re prepared to 

^° k at 3 iew site * and Possibly take in a 

vrsrt to a Rugby League match. 




SaT’" ^tomdumnai sites. 


Name.. 


I Company..- 


Position within company. 


i Address. 


Tel. No, 
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MARKETS r«fo fairly ConsemCre leaders, which 
perfnL^ recession eoald.Mns/^ around a 

near -.Us hottrav British CkmsemtiTO GovmHnent, if 
iustry is less Bloomy, abent there is ob®, may Be different 
i future than it fcasbeenat in'atiitndf! ’asftd behaviour from 
y time since the Arab oil pro- the 1970:74 Government Hus 
cers knocked os all off .our {^ on^r be an improvement, 
rches in November 1979; Hedff now poised to change the 
jordipg to the Financial Times leadership of the Iftbhto Party, 
mthly survey of bnstoes^vfeich dmuld in adl reason be 
toion. ■ . . Tfce ■! sense ’ of radic&By aitt#t 'b^ 5a y» the 
mihent doom feat hung so time feat. North .SmkoU starts 
cklyin the air during® much to flow ia quantity, 
last year no longer feds For;*y 1978 la tWW of the 
lte so oppressive. It does present Cabinet will be 65 or 
v seem possible that ' 1976 over, -'Mid nearly two-thirds will . 

<y be, shall we say, less had be over 60. Mis. Barbara Castle 
in 1975. will be 65 this^year, and Mr. 

D ' , , . Edward Short and Mr. James 

Urea KflOWn Callaghan are only a year behind 

t would ho wniviiHertr to !S "Si S^Slv!!! 1 A h y-P rodnrt age*troetare of the present Cabinet is the age of the men appointed in the new nationalised industries, 
ke fThf “ * ri * W: ^ B<,naJd Edwards, chairman of British Leyland, wTO be 66 m Lord Ryder, of the National Enterprise 

Hterm B °* rd ’ who * 59; Lord Kearton. of the State oU corporation, will be 65 next month; and Lord Beswick, chairman of the new 

g-tenn inanstoai oeoine in 1976. OttoeTot of them only aptwimmi Board, who is 62 

.t began at the turn of the Mrs- Shixley Williams, Mr. Eric 11 

VarlCY and Mr. John Moms ment samply does not know of stragglers remain, but with any beginning of. say. seven years of trial action'’; this has not 

f^ eCT ^f y ^ in ver y many younger men of luck these might soon get caught not-so-bad government? found favour with the popnla- 

yTri SSKe if 1 ■“tty- or, worse, that it finds it up in a Parliament in which the Such a period is essentia] if tion as a whole. The most ex- 

to recruit such people Government no longer controls Britain is to consolidate its treme demands of toe non- 
m likely to come to an end men: * s < W hife was certainly true in toe J£ lu ? , slow recovery from toe social elected leaders of the work- 

*y soon. Such an historic ‘ ~ case of British T^vian^\ Tfip. This will depend in large part unrest that was first stirred to “»2 c,ass « including trade 

“ J Ai, ase of British Leyland). The upon ^ assiduousness with fever-pitch bv the short- unionists Jike Mr. Jones and 

‘nailed by SStftle OWCf IflCII second, and this is my primary which Father Time does his sighted actions* of the 1970-72 Mr. Scanlon, are no longer 

- nee in oar nartan^mtinnk ■ . v ' -i.- ^ ••- theme, is that it is now at least work; in any event there is some- Heath administration and then heard— in Mr. Jones's case 

°°* interesting by-product of possible to look forward to a thing to clutch at in toe idea of allowed by Mr. Wilson’s adm inis- Partly because he has joined 

this is the remarkable age of Q6w generation of politicians, a not-too-incompetent Labour tration to boil over in the period the Establishment and in Mr. 

n£Er«™«! rt. Xjri: toe men appointed to bead the and their appointees, who. one administration running day-to- between February, 1974 to June, Scanlon’s partly because he has 

piam enougn if aim wnea.it new: nationalised industries, hopes, might avoid some of toe day affairs while being kept in 1975. Readers of this column no other, choice— but in both 

„ , „ , ' Inrd Ryder*, National Enterprise grosser mistakes of persons bom check by a minority position in will be familiar with toe propo- instances for toe more import- 

- leanwhlle we shall ha ve t p Board, will be 60 Gris year, around tile- time of toe First Parti ament sition that toe single most ant reason that toe rank-and- 

ke do with whatever Lord Beswick, who will be World War and brought to debilitating aspect of toe Ale. frightened by unemploy- 

-ouragement can be derived chairman of the new Aerospace political consciousness nearly C/avATI VAQrc British disease is class conflict- ment, is less inclined to listen 

m a small upwards bump m Board, is in hi* 64th year. Lord half a century ago. *3C veil JCdlb the sad truth about 1970-72 and *> the blandishments of 


A by-product ef the age-strocture of the present Cabinet is the age of the men appointed in the new nationalised industries. 
Left to right: Sir Ronald Edwards, chairman of British Leyland, will be 66 in May; Lord Ryder, or the National Enterprise 
Board, who Is 59; Lord Kearton, of the State oil corporation. Hill be 65 next month; and Lord Beswick, chairman of the new 

Aerospace Board, who is 62. 


(which was certainly true in toe “rF 0 ™ slow recovery from toe social fueled - leaders ’ of toe work- 

Msp , -mi- ^ depend in large part unrest that was first stirred to class, including trade 

aSC ^ . yland ^* upon the assiduousness with fever-pitch by the short- unionists Jike Mr. Jones and 

second, and tins is my primary which Father Time does his sighted actions' of the 1970-72‘Mr. Scanlon, are no longer 

theme, is that it is now at least work; in any event there is some- Heath administration and then heard— in Mr. Jones's case 


so much whether a school is 
State or private, grammar or 
comprehensive — but rather 
what kind of teaching is 
practised, and by what kind of 
teachers. If the William Tyn- 
dale inquiry assists a further 
swing back towards what the 
profession calls *■ structure ” 
(that is. having some idea 
of what the children are sup- 
posed to learn) and order in toe 
classrooms, while the pinch 
on employment encourages 
teachers to stick it out longer 
in the schools in which they find 
themselves, toe result could be 
a quantifiable increase in the 
number of children who get 
properly taught. 
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, Ion « downwards curve— if Kearton, who gets toe oil There are other, possibly After that (letting optimism 1974-75 is that governments of “militants.” 

re is one. I do not prophesy; corporation, wffl be 65 next firmer, grounds for such a hope, run free) the Scottish National- both parties did more to stir Th P r P ,«■ other st™^ r« 

feat foUowa is mmply a month— end Lord Balogh, his Most of the dottier, or more ists might win 40 seats at a up such conflict than any 

ng-together of sudi. straws most; digteyaahed assistant, sinister, items in the Labour General Election. This would foreign enemy with our we at JSt stand a chan^ Sf 

hope as are available for wdl be 71 tn Nowfcmber. . Sir manifestoes of !974 are behind make it impossible lor full- national destruction in mind ba C )tinc awav ?rom 


■earance on the scene of Th e, few deduction to. make the squeeze on public expend!- either major party (it matters expression of feeling to come wffilam Tyndite Xlm 

her Tune Be has scythed faun these - spjwmtmeuts , s ture is a weapon in the hands little which) and curbed by from the middle classes last teachT gr^t miy^n e SSt 

ty part of a generation ef ^ly fe«t;y agrihg Govern- of toe rational. Some legislative Pariiament Conld this be the year was toe doctors’ “Indus- Uat maS in ^«tion is not 
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When it comes to housing, it 
is apparent that the day of the 
bulldozer is drawing to a close. 
The new fashion is to restore old 
but perfectly good houses; this 
is a great step forward. The 
Government has come to under- 
stand the political power of the 
owner-occupier; this too is an 
advance. Some members of the 
Government may be aware that 
most council tenants would 
dearly love to own their own 
homes. 

If this does not lead to the 
obvious conclusion that the 
Labour Government should 
encourage the disposal of 
council houses to sitting tenants 
then at least we can hope for toe 
election of more Tory or Liberal 
councils in May; some of these 
could by this summer be offering 
such properties at knock-down 
prices. As for rents, sheer 
economic circumstance will 
force these up wherever tenants 
can afford to pay more. The 
spirit, if not toe letter, of toe 
Conservatives’ ill-fated Housing 
Finance Act is in the air. 

There is more. The Rother 


Letters to the Editor 


"ompetitive 


fuel 


I . /WUipvllliTC • • dnm^ restrictions art 

* -1 U'll]. - B^ -D. Brown. :• 

aoney 

l : Im Afr. B. Brown. r. ,, 

. , r,— ■ I have followed with ■»-* ■ 

rest Mr- Brittan’e - recent JLCOHOI111.C 
dea in favour of freeing * 

petition in money and hank- - tlOtSflfTl 

■ rt **»'.*: «. Trawrs. 

Sir.-ar. Anthony 


remy ilec iow,. and lbrafga ex- academics. Academics and their a loss of £8.4m. a week =£436 An. 
riwifep restrictions art- severe, educational establishments will a year=£8/head of toe total 


Economic 

flotsam 


require government and Indus- population, or £17JJ/head of toe 
try collaboration, encouragement working population per annum, 
and assistance. A variety of BSC has 220,000 workers and the 
approaches must be tried. losses work out at £38/worker/ 
Whatever the approach, how- week, or £1^76/worker/year. 1 
ever, industry must seek to Now, it is suggested that 44000 
secure a major involvement, will lose their jobs, that is 20 
Manufacturing organisations per cent. If the average wage 
must establish effective customer is £3,000 per annum this will 
relationships with , educational save £132 m. a year, leaving a 
_ establishments in respect of deficit of £30L8m. If the aver- 
teaching and research in produc- age wage is £6.000 per annum 


GENERAL 

Interim oommhtee meeting of 
International Monetary Fund 
begins, Kingston, Jamaica. 
British Medical Association sends 
I out baSot forms to consultants 


To-day’s Events 


tion leader, leaves for fonrday 
visit to Egypt 


asking whether they wish to COMPANY RESULTS 
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.Jc out into a free market /r«n«*rT5\ baching and research in produc- fSe wage is £6.000 per annum 

mw uriitino fnr nffimai lift (January .*.) pre sen ted a detailed tj on management Additionally, to® saving on a loss of 44,000 
^ ^ 5L‘f Cial l i “Pf 66 °^ lhe “8*?“ L f ®r such orgSsations might stumt jobs is £264m., leaving a deficit 

of controls— which may. be dating Government debt now late the developm^of produc £172 An. 

f OTBr : Lon g*erm m a n ag em ent by estabtisblng In order "that BSC breaks 

Is and other -contracts couhf closer links wito educational even, assuming an average wage 

(dfemv^denamuiateii' in 5^S^_ that T11 ,^ ie establishments through, for ex- of £3,000 per annum/it wiDhe 

firs by indexing interest and con sider ing new. type* ./ of am pip^ staff exchangee, joint necexsarv td mdnee thp w*rk. 

tal payments^ m toe £•* appointments, toe appointment force by 145.600. that is ny 66 

tange rate. Such contracts production managrinent per cent, but only by 33 per 

■ Id of course be settled by tog rem arks that inflation is academics to company boards cent, if the average wave is 
new of storing, and would conungdmvn. Jnter^t rates ran ^ t j ie provision of facilities £5.000 per annum. £80m. was 


accept Government’s compromise Brawn and Taw.se (half-year), 
proposals on private practice or Howden Group (half-year), 
resign from NHS. McConjuodale (full year). 

Mrs. Barbara Castle, Social Ser- COMPANY MEETING 
vices Secretary, on Middle East Fenner (J. H.), Leeds, 230. 
tour to launch export drive for EXHIBITIONS 
British hospital designs and Mr. Fred Miriley. Edue 
equipment Secretary, opens Exhihitia 

Mr. Vigal ARon, Israeli Foreign Thracian Treasures from 
3 fin is ter. begins three days of garia, British Museum, 
talks in Washington. International Boat Show. ! 

Mrs. Margaret Thatcher, Opposl- Court 


Mr. Fred Mulley. Education 
Secretary, opens Exhibition of 
Thracian Treasures from Bul- 
garia, British Museum. 
International Boat Show. Earls 
Court 


r four-day Camping and Caravan Exhibition, 
Olympia. 

OPERA 

If-year) . Royal Opera production of 
Bar). LElisir d 'Amort. Covent Garden, 

ar). W.C2, 730 pjn. 

English National Opera produc- 
230. tion of The Valkyrie. Coliseum 

Theatre, W.C3, 530 pjn. 
Education MUSIC 

ihition of Viennese Night: Royal Philhar- 
tom Bui- monic Orchestra. Bands of Scots 
and Welsh Guards and KIus- 
ow. Earls keteers of Royal Artillery, con- 
ductor Vilem Tausky, play works 


s District Council, at Bexhill-on- 
' Sea. has actually dared id 
r abolish fee post of a chief 
» executive whose task, ai a five- 
E figure salaiy. was to "cn- 
- ordinate “ the work of the local 

■ authoritj. Mr. Nicholas Walsh, 
> the now-redundant chief execu- 
’ tire, nn doubt tried hard to d* 
i a useful job, but that has not 

• saved him from becoming a 
; sacrificial lamb, along wife hit 
i aide. "Mr. Martin Brent. Wife 

• luck this could be the first step 

■ towards a year in which all thf« 

I new top-heavy local authorities 
r look again at their directors uf 
1 leisure, and directors of finance, 

. and other highly paid ludi- 
crously titled officials. 

Yet fee hope uiufi he that 
many of these posts are 
abolished tby “natural 
wastage," if one is to be kindlyt, 
since the individual salaries are 
costly, while the expanded 
departmental structures and the 
gargantuan departmental am- 
bitions that in so many cases 

■ follow naturally from the 
acquisition of an inflated title 
are even more costly. 

Let us add it all up. The re- 
cession must come to an end 
some time; there is hope in 'that. 
The wnr«t excesses of the 
labour Government elected in 
1974 are probably behind us, 
and fee personnel of feat Gov- 
ernment are likely to he on 
their way out for the rest of 
this decade. The worst social un- 
rest may be over, for a while ai 
least, and the need to cut' gov- 
ernment spending is farcins 
some rather more sensible poli- 
cies upon our masters. 

Looked at this way it amtiunls 
to a case for saying that we 
shall probably go downhill le>s 
rapidly over fee next year or 
so. Some incorrigible optimists 
might even deduce from this 
that we could be on our way up 
again. 

by Mozart, Strauss, and Supp*. 
also Beethoven’s Battle Sym- 
phony, Royal Abert Hall. S.W7, 
730 p.m. 

London Mozart Players, conduc- 
tor Isaac Karabtchevsky. plays 
works by J. S. Bach, C. P. E. Bach. 
Falla, Handel, and Ravel, Queen 
Elizabeth Hall, S.E.l, 7.45 p.m. 
Alan Bailey-Fitzgerald \ bass- 
baritone) and Paul Hamburger 
(piano) perform works by 
Schubert. Schumann, Duparr, 
Bmtenvorto. and Finzi, Wigmore 
Hall. W.l. 7.30 pm. 

SPORT 

Rugby Union: Newport v. Aus- 
tralians. Newport. 
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.sraent in British industry is promise to .render indexation as management as a e^ioSee thS^ i&L?!#' 
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-term loan matet mffinw a™ mMuf.ttorins; J. Om Down, Rea* 

13 up - Such organisation. Bedtentuan, Kent. 
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WHEN ITS FOG BOUND 

THE BRITISH HAVE 
A CLEAR ADVANTAGE. 


Parents’ 
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From t he Chairmen, 
Friends of the Education 
Voucher Experiment. 
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a be about 5 per cent, given S redim Safe. 4astrisi P® 1 ’®* for 111 •** “f*' ~ , v ■ . 

wpaent level of the invest- Ewmonric recovery could onlv interest in higher profits. The middle class has requires 


and geography. Shakespeare and 
fee Bible. Most think that an 
academic ■ programme - 'moans 


• ' 

re* 11 -i . - 

•~~u 

id 2- 


e advantage to the^ company tide. 

. ag fee $ escalator bond is Nicolas Travers 
•. • Rrtion .- of fee anxieties Bzrcft^dd Cottage, 

■ npanyltig £ fixed interest Middle Green, Slotwfc. 
s- These Indexed bonds ........... 

■ -J secure fougtena borrow-- •' * ■ 

; rJMS? Production 
‘ managehient 

, ^ From Professor Say friid 

j^ i _^ e5C P ect ? dro1 ^' Sir/— There .is, . si 


'J2, Arden Road, 
■Finchley, NJ. 

Cutting 

losses 


teachers in independent schools 
have been - in meeting fels 
challenge, end I must agree wife 
Mr. Dixon that parents with 
vouchers would soon be requir- 
ing similar performances from 
State schools, i also agree that 


The scene, a fog bound Heathrow 
Airport. 

Visibility, non existent. 

No one flying in, no one flying 
out. 

Except British Airways Tridents. 

How? 

Because B.A. fitted their Tridents 
with Smiths Industries ‘Autoland’ 
Systems. 

This wholly British invention can 
bring an aircraft in or out of an air- 


Inccpc some dtndreo wbo hmidrimd ““ “ 

iuaaca ^ b^e *4u«em b^ w. tem- port when you can hardly see a 

From Mr. A. Unstoortb teen conld benefit by two years , j • J , c r- J 

Sir,— Yonr issue of December to canfnlly deigned .vocational hand in front QI VOUT face. 

31 la rather like Comic Cuts in education.. But Mr. Dixon does . v 9 ■ , . . 1t . , 

fee 192(^ The page 1 headline set feat parents would use It S Sophisticated, it S brilliant. 


sixteen control surface actuators. 

It’s the product of the years of 
experience in aircraft hydraulics that 
has made Fairey a world leader in ■ 
this demanding field. It’s a partner- 
ship that’s got B.A. passengers to 
their intended destinations when 
others have been stuck in the 
departure lounge. 

A tribute to British ingenuity 
and Fairey technology. 

Fairey Hydraulics Ltd. Cranford Lane, 
Heston, Hounslow, Middlesex TW5 9NQ. 


•' , xs much- general agreement on the need reads “ Opportunities in 1976" their youcbemin a school offer- 

: j' * pecanse pisdjction as more to improve management -of pro- by the Chancellor of the Exche- tow curnculnm if. It im- 


i#* *'■ 


is idea is of course nvt new. pan -to play in safe activities, fee back page this item is con- and of being value for taxpayers’ ■ 

ator clauses of tiiis nature and one necessary development .tinned but at toe top of toe mmiey, if. chosen by enndren 

been used in Franee. Fro- mast be the improvement of page the beading Is “Wilson’s an parents tnemseives. 
and Israel, to prevent the tfiafeihg and research in produo message to fee Labour Party: Martone Seldoa. .. 
g up of long-term bond tion management. Such improve- Bottom of Recession. Reached.** The Thatched Cottage, 
ets in conditions where ment will not be brought about Analysing the figures in the Godden- Green, 

bdlity of the doanertic cur- solely ■ by the efforts -of. British Steel Corporation article, Seoendahs, Kent, 


But a system like this needs 
‘muscle* to operate the flying con-, 
trois that actually keep the aircraft 
on the straight and narrow. 

Fairey Hydraulics supply this 
essential *muscle* in the form of 


A world of 
wide experience 


SV-: 
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Wilkinson Match sees better year 


HISHLIGHTS 


HAVING PASSED through a diffi- 
cult period, the directors of 
Wilkinson Match say that an 
improvement in current year 
profits can now be expected, com- 
pared with the depressed £ 7.77m. 
pre-tax balance reported for 
1974/75. 

Those results were struck after 
a tumround of some £2jm. to a 
loss of £lra. at the operating level 
in the results of the wood chip- 
board, lumber and plywood 
divisions— these have now' been 
disposed of. 

With the completion of the 
Eddy Match transaction resulting 
in the sale of the steel office 
furniture business in Canada 
during the six months ended Sep- 
tember 30. 197.), the group has 
largely completed its policy of 
■concentrating resources. Liquidity 
is good. 

In the first sis months turnover 
emerged marginally ahead at 
172.23m. compared with £71. 62m., 
while profits moved up from 
£4.a2m. to £4£m. The directors 
point out that Increased sales Current trading and the level 
have more than compensated for 0 f orders at Ncwall Machine Tool 
the disposal of the wood interests. are « depressed " say the directors 

The profit for the half year and indications are that second 
ended September 1974 was struck ha j f resu [is jre " unlikely to be as 
after losses of £515,000 incurred rr 0 ocl” as the first, which show 
by the wood -chipboard lumber Sre-lax profit ahead from £38,000 
and plywood divisions while l0 £i40.oou. For the full year to 


Wilkinson Match (covered in Lex) has recovered from the 
setbacks of the previous year which together with some loss 
eliminations and a big advance in matches have enabled the 
company to overcome difficulties in razor blades and printing 
and packaging. The expected upturn in the J. F. Nash finan- 
cial division has materialised and overall profits are almost 
doubled, while overseas contracts has helped to push Newall 
Maebines's first-half profits up by some 7 per cent but there 
arc doubts about the current six months. 


Sharp rise 
at Newall 
midway 


advantage of any increase in the 
market 

The balance sheet shows that 
the amount outstanding under 


ahles approved U.K. pension 
funds to invest in the Australian 
stock market 

Mr. 0. H. Edwards of Cadbury 
Schweppes Pension Fund was ap- 
pointed to the management com- 
mittee on December l, and Mr. 
V, G. Browne of Joseph Lucas 
Industries Pension Fund has re- 
tired from the committee. 


Celestion 
fall in 
six months 


Pre-tax profit of Celestion 

instalment ° credT^ agrem ents "a t 
August 30 was £22B3m. compared so ’i ricl ™J>£j ucu ? n ,. equipment 
with £23.45 a year earlier. There “!** 5 Snstt® 3 - 
was a balance due to bankers of e 

£12 .83m. (IU. 15m.). 


March 31. 1975 the figure was 
£169,000. 

Tnere is again 
There have been 
since 1971. 


no 

no 


applicable turnover Included in 
■the group figure was £5.81m. 

Providing for tax and minori- 
ties the attributable balance 
emerged at £LB2m. compared 
■with £1.78m. Basic earnings per 
£1 share are stated at S.43p 
t7.73p> and fully diluted at S.OSp 
(7.44p). 

The interim dividend is raised 
from 2.S843ap to 3.07S07p net — 
for the previous year a total of Emrawdinaiy debit 
6.59403 p was paid from basic Atiramubie 
earnings of 14 ,38p. ■ Current and deferred. 


dividend. 

payments 


half-year to September 30. 1975. 
For the full year 1974/5 the 
figure was £359,785. 

The directors say that although 
they do not expect to achieve the 
record £0-54m. made two years 
ago, they do anticipate “ a reason- 
ably satisfactory outcome " to the 
current year. 

Stated earnings per 5p share 
are down from Q.33p to 0.36p. 
Normal practice is to announce 

_ „„ a single dividend in July. Last 

IN THE year to September SO, year’s payment was 0J3547p net. 


Advance to 
£0.52m. at 
J. F. Nash 



Be Financial Times Wednesday January. 7 1976 

Similar outcome 

■ seen by MAM 


■.’irtti 

JC3 


tnlcnirt* — Vii-J *r.vN.:nsw Trust, fee* 
an : Ta»--e rBre-S'-iU nimj. RaS 
r.r^ep KaT.i-. '-•.--ci.cr; i. £?? 


TO-DAY 


Freddie A/ancfleU 


Mr. Denys Randolph, chairman of Wilkinson Match. 


Half-year 
1975 1974 


Prom before tax 
Taxation* 

Net protit 

Minority Interest 


uojrao 

20,000 

01.000 

-.DOfJ 

118JW9 


I 

36,000 



Fix months 

Tear 


inn 

1074 

1974-75 

Turnover: 

IOM 

f0"0 

fflPO 

Mai dies 

»749 

24.565 

52.987 

Personal products 
Safety and pro- 

14.111 

I3.J1S 

27.199 

tetfloti . 

<t.TS 3 

7.171 

13.15I 

Tools & hardware 
Printing and 

3.160 

2 913 

6.113 

paefcaams 
Enuiueenne and 

6.945 

7.514 

13.391 

other 

10.4*6 

10.02a 

10.862 

Wood chipboard . 
Lumber and 

— 

4.7S7 

7.200 

ulywood 

— 

1.019 

953 

Total 

Operation Profit: 

7230 

71,616 145.156 

Matches 

3.702 

2.003 

5.205 

Personal prodnris 
Safety and pro 

1.741 

2.192 

3.290 

lection 

Tools and hard- 

H9 

403 

994 

ware loss 

PrimioK and 

1 

■a 

*72 

partaiuna 

Emtineerius and 

547 

1.062 

2.269 

other lira 
Wood chipboard 

1« 


309 

loss 

Lumber and ply- 

— 

485 

446 

wood loss . .. 

— 

51 

■il 

Total 

6,515 

6,115 

11,110 

Interest 

1.712 

1.592 

T344 

Profit before tax... 

4803 

l.Ol 

7.TC6 

U.K. lax 

m 

417 

'356 

Overseas tax . . . 

1.950 

1.916 

3.925 

Net profit 

2.256 

2.190 

4.197 


432 

42S 

916 

Attributable 
• Profit, t Credit. 

1.918 

j.rta 

D.i-l 


turnover of J. F. Nash Securities 
rose from £fl99m. to £J0.7m. and 
pre-tax profits expanded from 
10.28m. to £0.52m. j ^ 

Financial activities contributed interest received 

l.ww £177,000 lloss £75,000) to profits Dividen ds rec eived* ... 

ST,0W and commercial activities £700,000 £ rMa * profits 

33-ow (£635,000) w-hUe interest charges 

4,000 in respect of investments in sun- • From quoted investments. uaKers Mores • 

sidiaries absorbed £357,000 Bertrams 

(£2.85,0001. • comment McMullen and Sons ...... 

tt comment The directors say that the Excluding the exceptional stock MJlbury uu. 

7 y . , . group should be able to at least ga in Celestlon’s first half profits J- F. -Nash ..... 

Automotive ™3chine tool con- m ai nta | n its level of profitability are 521 per cent, lower, pre-tax, JL Samuel mL 

tracts for Korea and Spun have in the current year. reflecting a continuation of the Wilkinson Match mL 

Ip ft Nrwnll's u re- tax profits 7 per Futi."—- — i*,™ witiioi-tinttam 


Half year 
1975 1974 

£ I 

3 J1 5.563 5,364.300 
29.500 — 

17.860 . 6-300 

12.308 11.162 

103^00 15ZM2 

26,980 45.682 

76.600 I IB .200 


DIVIDENDS ANNOUNCED 


year earnings are shown to sales slump which hit the group Winterbottom 
risen from 4.74p to ll.9Sp last v-ear. The volume decline was 


Current 
payment 
. 0.37 
. 1.1 
. 3.65 
0.7 
2.47 
1 

3.08 
1.03 


Date 

Corre- 

Total 

Total 

of sponding 

for 

last 

pajfnent 

drv. 

year 

year 



0^5 

0.68 

0.65 

— 

1 25 

1.35 

1.75 

Feb. 24 

3.1 

45 

4.05 

— 

— 


L92 

Feb. 18 

2.2 

422 

3J5 

Jan 30 

0.58(a) 

e __ 

4J83* 

_ 

2M 

— . 

659 

March 4 

1.75 

33 

3JS3 


BOARD MEETINGS / 

trend, the directors of Manage —w. 

ment Aecncy and Music reason- rtr »-j3=w iss tt.-mnairo havr n-a*. 

■ 3g*jSss r «» 

last year 5 level of P™* 1 * * 1 }£L h-Td he sarpw: -ir i-'3«tfrnn**£ 
providing for the first tjne Artri , wsb-j: w-a* 

cost of the new pension scheme, d v ie whaaer .cwwum^ 

says Mr. Gordon Mills, chairman, i.n!c..m, •' ^ 

In his annual statement. _ 

As reported on December . . 

■profit before tax rose sli„nuy 
!£rom - £i^m. to £I.9Sm. duriii- 
the year ended July 31. 19«o. and ^ ^ 

: ZJSFJSt 'fti ««I' »j MTEi 

boxes and amusement myhines W : «-.a-S^ a _ ... 
and £36^93 (£U5.SSb loss) from ; n 

interest and dividends anti the 

sale of quoted securities. _ unen E!cciri£3» bia :scs 

During the year the appearances ftmia— 
of Tom Jornss and Engelbert Hum- c-enn- 

perdinck have been concentrated Jac-s- 1 . 

-overseas, particularly in the L.S., '■■' w 

-where their substantial earning 
“power can be utilised to the best 
interests of the company. 

. . -The record company has again 
been profitable but has suffered a 
: substantial reduction in earnings 
In comparison with the very high 
level achieved in the previous 
year This is. in the main, directly 
attributable to the lack of a major 
Mt record during the year by 
GHbert O'Sullivan. 

The profits from music publish- pn „~ T . v f 
ing have continued to improve 
during 
make a 

• tion to profits. The company again ^ — 

had an extremely active year in 28. 19ia. afte. bein™ ahMd froa 

l.the fields of i 
tion. Despite 

- “dLappoi^ting'' "level.*"'* total of J-S5p (1.73pi. the nnuj; 

A statement of source and mum allowed, 

application of funds shows an _ Tlie company makes machinery 
increase in liquid funds of 
£254.490. 

Meeting. Hendon Hall Hotel. 

NAV- January 2S, noon. 
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Bertrams 
exceeds 
£300,000 

JEFORE TAX of £J(i2j;5ti _ 
The CO uast m vear U and^now £39.0S0, prosit of Bertrams douW«i 
l very P S l|nifiSm coStribu- from £150.493 tea recog 10091 
nmfiis. The company again during tiie year ended September 



for the paper and hoard industry, 
and produces casung*: for L k 4 
engineering and bhipbuikliag 
industries. 



hridfnd iifJ Dividends shown pence per share net except where otherwise stated. 


Of £1.6m. (compared with share- Preference divide nd 
holders’ funds of £1.3m.) on the Ordinary- 


Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, (a) Increase does not 
, indicate total for year. Intended to pay same total as 1974-75. 

1h . . evened out the previous years 

ion 2 Turnover id.7i£.640 9.9(5.462 Profits split of 66:34. In the second - 

pronis. «-« 350.460 six months the group should see 

34.m 2i small contribution from the vi/ith omnlp iinniri resources 

££ SS, *Z£2L “S .h. W, S™SSfi' a re qUJ v er y r “5 

iSJS 2SBr*-S. ’MS. I SS^^TS3ii.1ff5£ 

SS BTSUf S5SS SfS pany logo for further sutatutlal 


Davenports Brewery 
sales prospects 


shadow over 


Elsewhere, in optical components, SK fffiS preflt 


tkm is more stable. Rowings SwcS^' drtiu::: "twS 


1.490 

106j70 


WM.il L*^5 crrAu'th 

both divisions 8ro wUl 


of improved pace of ship- S 41 


*•*5 market share in 

still being squeezed by competi- 
i£56J49i. tion from overseas it is doubtful 


— "Comprises mtenm £56,430 l£o62UUi. UUI1 iruiu uvciscas u uuuuuui WT 7* j 1 J J 

merits and advance payments but proposed final s&fflK rtnjMdr lora waived whether the group villi be able \Vf TtrPrnniTnTn 

tho need tn riornto rosourros to hv Mr .1 f N«sh m, di.nx i ... .11 ti,. ” ' Ullvl I/VIIUIU 


tal investment at some stage 
(d tend to hinder any resump- 
of dividend payments; the 
was in 1971. The shares rose 
Ip to 7,'p last night compared with 
4!i97 a 1075 low of 3j-p and a net asset 


in the first half. The shares at j*. t 1 j 

I0(p are yielding a historic 52 PrOlli I161Q 
per cent. r 


An analysis of turnover by area 
shows <£000’s omitted): U.K. 

£28.427 (£29,909); Western Hemi- 
sphere £21,921 (£20,464); Europe 
£6,785 (£6,132.1: Africa and Middle 
East £7.798 (£7,755); and Pacific 
£74299 (£7.356). Operating profit 
is split as follows: U.K. £2,574 
(£1,781); Western Hemisphere 
£1.265 (£1,573): Europe n,025 


£ 0 . 26 m. growth 
by Wessex 
Finance 

Wessex Finance Corporation, 


• comment 

A higher level of activity n _ . AAA , 

indicated for the second half by 4-^^ III If I |*| OP 
Nash in the financial division, has 

materialised with a profit of £ nr Dol/oi , ' l c 
£0J2nx. leaving the annual figure lUl DaJkti 9 
for these activities at £0.18m. — a 
turn round of £0-25m. over the 
previous year. Profits from cora- 


IT WILL be difficult to maintain guidance of Allied Director. Ur. 
the rate of increase in sales Jasper Olivier, who will be rest- 
volume at Davenports Brewery dent in Hong Kong. 

(Holdings) as continuing infiation 
and rising unemployment take 
their effect, states the chairman. 

Mr. J. G. Swanson, in his annual 
statement 

Cost in all sectors continue to 
rise steeply, particularly wages 
and employees’ benefits, including 
the pension scheme introduced 

V ™1 RISING Iron. £377,000 to jKL A lnSuJ™ta to’bff .£ 

£491.000 in the first half, pre-tax j, e add3 

Profl*® J , H ® rtford , brewers increase in the volume of beers „ . - - 

_ ^ 4 McMullen and Sons (a “close" produced has resulted in brewing subsidiary of St. Piran, reports 

Revenue, before tax. of M rater- company) finished the year to Sep- resoorces being thereby incrcas- turnover up from £1.3Sm. io 

un- tember 27, 1975 up from £886,457 ju g ]y utilised, vindicating the com- £2.09m. for the six months to 

’to to a record £1,046,232. jiany’s policy of prudently expand- September 30. 1975, and a sharply 

r<u * Earnings are shown to be up ing capacity in advance of trade, increased trading profit of £225.323 

nm pt »7 nr . A * poo *— a « i v . ■ - ■ a iv Cl no ( ic - 


McMullen 
turns in 
peak £lm. 


First-half 
jump at 
Milburv 

Property developers. Milbury. a 


bottom Trust was almost 
changed at £324,191 in the year 


Stores 


November 30, 1975, compared __ 

with £322.615 .after a decline from from £17i97p to £28.45 per 25p The high speed canning- line, com- compared with £123.067. 
£166^20 to £135,954 in the first share and the dividend is lifted missioned in November 1973, After exceptional J 


debits of 


xnercial activities have improved TUE RECORD profit forecast for £5SU04. 

by a tenth, including a rise from ■■J""’ 4 Mf, ( Earnings per 25p share are 

Group 11 desplte^ti^^'ratrofltjon^of S S^te“te?!7.”lS^ *•«. to be 3.73p BJBp) .ad the 

nv VAT «n° tmtrin,, compared with £102.152. after an dividend, total is raised from r^rcnv«i i 


half, investment income for the from 4.05f> to 4^p net with a final greatly Increased turnover during £15.002 against £103,300 and tax 
year was £519,910, against of 3.65p. the year J 974-73, and over the next of GI5.S2S against £11-500, the 


are Turnover 

Pro-tax profit* _ 

, Tax 

from Deferred tax 


1974-73 

£ 

7,994.579 

UMJSZ 

334.691 

208.360 


73 197M4 few months a new fully automated distributable balance rose from 

*-*£«= high speed bottling line will be IS.267 to £115.095. Earnings are 
6, im«7 Installed. shown at 5.Slp (0.42p) per 25p 


OUST 

444.582 As known, pre-tax profit share. 
er.o«o .advanced from £0,94m. to £1.19m. The 


Board has decided to 


S&\nSR-'&'iE& aS HoA' Tl^aTrieWls I^r,r a ^ quiet ToTuly .TJ* »™t thr«e months 

(£47S>. ’ group pre-tax profits up from period. Fix-wW th^ hniiH»v Christmas of the purrent 


ill 


IOP Filial 1-IUWWI wipuinaivu, •.Qiatojuy n iuvii v«> LVp VI AU - .. . L.ir 

iddJe East ,he car hir ® purehasc offshoot of already unexciting sales picture erst th 


Statement. Page 9 
See Lex 


Downturn for 
British 

Cinematograph 


l.925p. 

rhjt At year-end 
.V._Tr share was 


asset value per 


Exiraortl. profile 
Ailrtbaiable 


805.468 2.234.416 

Also proposed is a scrip issue 


during the year to September 30. restore the interim dividend with 
-SSSi 1975* “d dividends are up from a payment of 0.7039p net eostinc 


2Jlp to 2J52p net. £13,932. 

The directors have kept a care- dividend 


La ft year's single final 
v.cs i.91i»6p and the 


group pre-tax profits up from period. Elsewhere, the holiday 
£738,000 to a record £lm. for the park operations benefited from Pf“" 

s^taSssr ‘“cbS^f stj^^ssrs-jssrs ««’ ^ 


market value, were shares— for every four Ordinary compared with last year, and the continues io be uncertain, results 


held. 


ias Ol me yurrem year nas <shar»* Oryi) n niU‘m a r»op ,, uircciura nave nepi a care- aiviucna v.cs i.uis'op ana mi 

very encouraging", show- nir S f r 0ur 0rdln ! ry “ d on ^ new , u n ful control over cash flow in that trading profit came to £259.563. 

tisfaetory increase in turn- inrh^fnrr^nwort' Prefer ®““ share— carr^m the bank borrowings, including term The directors state that whil 

heavier interest charges of charges have risen by about 10 ments at mark 

£lB3ra. against SI Mm. Turnover per cent to £775,000. but borrow- ?HA B prn^nm^^tfiafin h n 0P ^ £12Jm. (£7.94m.) 

showed a reduction from £21.4Sm. ings are now slightly lower than 

£19m. a Tear aeo when at £5 4m thev talned in order that the company 

Explaining the drop in turn- were supported by just £1.1 m. of ^°.?W? rward ” t0 a?Qther 

er, chairman Mr. P. N. Grice ordinary sharehblders' funds ex- stated Amines are on from 2n 

says the year was again a djffi- goodwill. The shares put on 5p to to*^4er^S5 ihmnddtoE 

cult one for those operating in 49p yesterday where the market dendt&a* L 0 §9 p net (06468^ 

the consumer credit industry. As capitalisation of £1.63m. is slightiy ir - - - lo.wtssp), 

» ™™™nv crvo/.i',iicinrr , n raore than double the low point ment 

over the past year, and the yield wTaived 


acompany speciah'si ng in mo tor more A^doubTe^e Io wS“n ^ 

credit Wessex was affected by the over the past?eS and t£i rield "SL 10 . 1 dh ^Sf2*L H vc „^ en 
Profits of British Cinematograph lower level of vehicle sales in D f 14 pe r cent is covereif 1 2B m re ^P ect of 0-7S™- 

Cinemas in the current year will 1975. In addition, the group fell ** covereu shares . 

fall short of the record £127^68 it financially prudent to restrict 



reported for 1974-75, state the the availability of funds io the 
directors in their interim report early part of the year due to the 
In the first six months profits general economic situation, 
show a reduction from £76.354 to Of the future, the chairman 
£30,199— subject to tax of £31,550 says that having regard to the 
(£40,450)— on a turnover of economic outlook, it would seem 
£2.19m. compared with £0.83m. unlikely lhat turnover in the 


1974-75 1975-74 

£ £ 

Turnover 1.876.332 1.203JTS5 

Pre-tax profit 155.915 *182052 

U.K. Tax 97.601 62.179 

Net profit ss.ull 39.974 

Qrd. dividend* 9.422 12J38 

,, , , ..... * Includes U.QSl profit op sale ol 

Net value of the London Austra- lease. 

Han Pension Unit Trust stood at One new store was opened to- 


LONDON AUSTLN. 
PENSION UNIT 


National Provident 
record bonuses 


financing of the increase in nel for third quarter indicate that 

current assets. to support profits for the second half will 

increased trade, has been accom- be satisfactory. They, therefore, 
pushed from profit sources. intend to recommend the maxi- 
There was a gratifying increase mum permitted final dividend, 
m the trade of all sections, in Borrowings were materially 
the main due to management reduced during the period, there 
'^ tuc “ have Placed selling are substantial unused bank Tacili- 
Qu tJ ?° m a position to reap ties and the Board now consider? 

advantage from a it opportune to replenish the land 
f 7SS52i ,# f um ” er - , . bank to ensure future profits. In 

, hfi’i ^ investment and the addition, the acquisition of soit- 

ov £ r th ® able companies in the industry 
years of Improving licensed continues to be pursued. 

proved their The directors consider it pru- 
dent to write off interest both 


have 


This decline has continued into current year will match that of £L49m. on October 5, 1975. com- wards the end of the period under 
the second half, members are 1975 unless there 
told. upward swing 

However, tile group remains in the spring and 
a strong financial position and is Should (he 

well placed to take advantage of improve, howev . 

any upturn in the economy. is in a position to take full authorised unit trust which en- of branches to 14. 


BY ERIC SHORT 


Thp Mafinnfll Prnvirlpnt Instihi- EAGLE 


houses 
worth.” 

At September 30, 1975, Ihe 
aggregate amount of capital 
expenditure authorised and not 


on sites where development has 
not yet surfed and on those sites 
where development has been 


nWKj" £i ro 04m ed S tempor ^f gilded. 
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Chas. Hurst 25p for Thompson-Reid 


annum above those declared pre- improvement of £0.4m. f£0.9m. 

viousiy, being xb^o per cent, per staeie premiums auui consideration tor reduction) in bank and cash 
annum of the sum assured for immediate annuities J2o^7m. i£24JSm.». balances, 
whole life policies, £5.75 per cent arlslna almoa entirely in UJC 
for endowmients maturing at age fkienos* provide kt life office 
70 or over. £5.50 per cent, at 65, New sum* assured £7Di.6m. i£4S4.6m.i; 

£5£!5 per cent at 60 and £5.00 per fSjaoT'Sj 
cent, for endowment maturing at surance sunu Insured per snnmn £Sini. 

50 or less. <£17.7m.); new annual nremluus £13m. 

_. .. . .1 . ■ . ■ E9.6m. 1: and new single premiums 

The company has also increased £4jfm. ifi.iw.i. 
its rate or terminal bonus to a -legal and general assurance 
record £2 ..t 0 per cent or sum SOCIETY— New premiums In 1973 totalled 
assured (1974 rate £2) for each £8i-5m. i£5tm. ». u.k. company pensions 


Allied Hambro 
Pacific 


Brighter 
prospects 
at Majedie 


Assets of Majedie Investments 
have increased by more than 4p 
per share and a healthy liquid 

Tho Aitiori Hsmhi-n position is still maintained ai- 

. u* Hambro group of though more of the group’s funds 

unit trusts has relaunched a fund have been Invested in leading 
taken over from First National equities since the year end, states 
fiance sroup in July, 1975 Mr. T. B. Barlow, chairman, in 


Put. drier (called First National 


a further 
difficult year, he 


TERMS HAVE been agreed for an Loenhout 
offer 1 

Horst, _ 

automobile engineers, for the Eindhoven. This company has a u We would have preferred a cut from London Trust that as a terminal bonus in 1975. Ull V*“ p i 5 1W8 * flV * irom and investment policy and the adds. 

entire capital or Thompson-Reld, comprehensive fleet of telescopic and dried statement but we had resuit of its purchase of 900,006 Record rates are also announced T^bSk S S 0 ^Lf , h D r S r adoption of the new trust deed Prospects for the coming year 

which operates in a similar field. cranes of up to aO-ton capacity. to give some idea of why the docome shares, its holding in. Jove f or self-etnoloyed retirement new arose' in Ansn^aSi soamAi?^’ wer ® approved by a meeting of appear to be • “distinctly' 
Terms for the Ordinary are: This enables Grays ton to extend pnee rose so sharply yesterday, now represents 24.7 per cent. of D b n The reversionary bonus is new life business produced unitholders on December 30. brighter" as there now seems to 

For every two Reid Ordinary one its already considerable crane Mr. N. R. Macandrew of Schroders the nominal value of income increased to £6 00 t»r cent oer 111 *** UJ: - 5S*n. The minimum Investment in the be s° me hope that the long ex- 

Hurst Ordinary or 25p cash per hire activities in Holland and and Chartered said that Cathay shares, I2.S5 per cent, of the annum conmmind (£4.50) Tter- i6ra ‘ aDroa,L fund (current value £150 000) is pected upturn in the economics of 

share; 5{ per cent. Preference represents its third acquisition in " et assets of roughly voting rights and 20.59 per cent, minal bonuses are naid af the . AH " unY £270—1,000 units— and the norr- the world may commence, 

holders arc offered one Hurst Europe over the last three years. SHKlOOm, (£10m. ) ove r its out- of the total nominal value the SS 1 XT** foio will b^divereffied between ^L™™?*** “. is «eU placed to'. 


Ordinary or 50p in cash per £1 
share. Yesterday Reid Ordinary 
closed 7p higher at 22p. 

Tho offer places a value or 
£870.000 on the 2Hm. Reid 
Ordinary shares based on the 

quoted market price of 60p for . 

each Hurst Ordinary prior to the BOWATER CORPOR.\TION has 
bid a nnoun cement. received “preliminary" approaches 

The directors or "Hurst and which could lead to a possible 

Reid forecast that profits berore purchase offer for one of its Hong T h Swfr - anii h _. 


BOWATER IN TALKS 
TO SELL CATHAY 
SECURITIES 


$HK105m. 
price moved 


standing loans 

The share price moved to 
SHKl.60 with the news giving a 
market capitalisation of approxi- 
mately ?HK94m- 


SWJRE ACQUIRES 
PETROCON STAKE 


GUS EXPANDS 
IN EUROPE 

Great Universal Stores 
acquired a controlling interest in interest 


Bonus interest of 5 per cent per dcipaUns life assurance poUdea’ln force such markets as Japan, Hong due to its aggres- 

witi he payable on the aJSTjgS ^ S ^5°^ J?°^A°™ 5 Sh firsS^L^ag^em^ 

pre-tax 


pension ^l^^nd 1 the c ^ S S/ h ffl i 1 2^*. ia f eil t0 As ^ - 

visible growth fund pension eon- the ousting bonuses. This introduces a effect of the investment currency craved from re ( P / 0 r „^ 
tracts which when added to. the cwnpounfl ^emoni favourable to longer- premium. Changes In the 

guaranteed imereat rate of 6 per a B 0 , ^ portfolio conteot t? thu 

has rent per annum means that existing bonuses will also be allotted wU start immediately under the net (0 5in) dend is 0j4804p 

. t in interest at 11 per cent, per annum policies becoming claims in ibth, an in. 1 * ’ 

a specialist clothing store trading will be added to the deposit crease of oneoiurd compared with the 
aa -Piecadilly- it, the centre of eccounta. S3SS SraSW.Sffi.'.jSS 

, , There are tw-o changes in the and «“ oersoual pension policies win be 

The premises will be enlarged bonus policy. The first is that in In ^^- Mnrtnn , 

.j •- W IU be declared — _P® B,,#a .Policies veiling tn 


of £650.000 and £255.000 respeo ties. Bo water named neitiier of rnSneioKOfioer ani «E.nEEE bonus 

lively, compared with £537.000 the approaching ■parties" nor center ataorice^L future , 

a nd_£159.Mp for 1974. ___ _ the a mounts_ involved. or equivSentT.^^n^ SSJtof Xttl£2SFiE£ 


ISSUE NEWS 


Reid will pav on or before 


bonuses wm oe aeciareo 1B76 wm afso vtating bvna(a 

rmhnv whM, i equivalent io.i°8A5p a share outfitting." mtoitiF wpo^Tfrem Snre^th J ^reSe^f ““ L ° f ** PcnS,0Q l0 ' 

April 9 a special interim of 0.65 p sh fpp5^ ' in^ere-;^ a nd° m whiJh been ^'ciutred frSa'aT'plIS {Jj! h/ , count: ^- \ contain system is based on the sum national provident institution 

nel L r Th fh ne H r R res , y |U "i 1 SUSS? i3E?«Kf of-rtS House ■««« only thjs ^ raalte ve ^ ■ - 

rank for the Hurst final for 19 u. 70 per cent"' came in the Bouater vroup managing director). Mr. Jim p uoenis. 


Yearlings at 11% 


nnuaj premium!) 16ra. i up 59 per issues 9° ve ? tr y 

Smalc oremlums lor assurances if 5 U j S r u au , orr ^f yearling District 


The offers are subject to the business when it acquired Ralti Pound (Petrocon group managing 
agreement of the major suppliers international in 1972. Cathay has director) and their family trusts 
to both companies to continuation had as chairman both Mr. Malcolm who will continue to retain a com- 
of franchise arrangements. Fol- Horsmari and ,\JaSaS 

Goodlad. Conservative DIP for 
are confident that formal approval is’othwich. 

■wiH be obtained. 


«£lira.). Wigtown 
(£tm.), Tte 
3Ietropo!itan 


blned interest in about 677,000 

shares. 

Mr. H. J. Browne, of John Swire, 


ISLE OF MAN 
STEAM 


a new series oi wun-proni policies NORWICH union life— Tqi>i wnrw. «u- •' — . “‘"“"snam District Council 

where the bonus wiD be on a »tde_ dw annual prcmiuins ns. 6m. - , 1S 6 issues are: Borough s raiSe d ^2m. by the issue of a 

compound basis, that is based on single premiumJ Scarborough (£lm.), London 12 P^ r cent, bond due on January 

The ^ Man Steam Packet the sum assured and attaching B ?™“ gb Sutton (IJra.). city 4 - W78. 

T „ .. is to join' the Board of Petrocon been notified by isle of Man bonuses. .. . i£8»sm..! City of Oxford 

It is possible that due to Last month. Bo water said that as a non-executive director. Government Treasurer that the The first declaration under this premiums aB.ftn. mi.tau. ia ux (^m-J-.CIuchteter District Coun- 
• ■* “* " — ‘ " ’“ ~ series wifi be made at ww.jnaual oremuma totalled aim. cil (£}ra.), Newport Borough 


r«,m kzszs brass sl 

’ may be S b SSJ!?i!Bf , J^5S K * £a “- 5W < 13 - 53 S e ,= l 


rationalisation resulting from the it: might sell most of the financial 
acquisition certain ] ‘ * - - l - 

assets of either company 
disposed of in the future. 

The directors of Reid recora 

mend holders to accept the offer businesses. con 3jmounced tte 

and Intend acceptance in respect I( also confirmed that it is un- joint company, 
of their own shareholding or dertaking an inquiry into share Petrocon (Hong 
1,661.543 Ordinary shares and and option dealings involving ifr. a range of technical 
£21,197 Preference shares. Horsman and Mr. Goodlad. the oil exploration and production 

Upon the offers becoming un- Word of the announcement industry in South East Asia, 

conditional. Mr. G. P. C. Thomp- about the possible sale or Cathay 
.■on. Mr. J. L. C. Thompson and leaked out before the Exchanges IA1 — 

Mr. W. H. C. M. Fitt-binions will niadc the news official and JOVE TRUST 
he invited to join the Hurst Cathay's share price has in- j 0 ve 

creased by close to 43 per cent, reived notice from Preferential of associates. ” net of reamurancra. c*coed«i nji4m. lermim 

in the past two days. Growth Trust thai as a result of Fergusson Bros, of South Africa inAnm.i. New annuities per uruum 

A f.pokesman lor th_e mc,cha_ n t the .salc of S34.500 income sharM has bought on bohSlof > 'B 

£ti.9n>. in0.fim.>: aimdc premiums and Che second half and Board 


& J. PULLMAN 

December 31, 1976 and as present ^ Council'' '(£t'm.), Horeham *D ts^ict offered bv’w^v^r 

the interim bonus rate will be w JSSS SPV r -association of Council (£05m.), Sefton Metro- j iSttn » 

£4J25 per cent The new series J5*KT~*Sri "S? 1 KU™ 15 ^f 7 ™- Pofitan Borough Council (£*m.) (IteS iS.- a ? p WOWJj 

•“ ■^■aAis5 , SLf?s SlRsa’Mil. 



on this new series, but this policy 
will be reviewed in the light of 
future investment conditions. 


District council (£4m.). Tunbridge 

HIDONC ESTATE — For half-year ^ (£*m.l, 

3B ' h 1 , 973, oroBt w*n- f . Wolverhampton 

iSMaim.Mi More i ax sMais.oOfl Wellingborough District 


Board. 

GRAYSTON GROUP 


ASSOCIATES DEALS 

r nuai^^^bo^hr 0 Hjflfnrd N«°^^So 'arlsurarvro^nnu^S^fum^ f “ r su ™^ Council ffjm.), North Wiltshire 

. _ ii nU j r ^ r - bought 2s.OOO Halford (£J6.4H1-I while single premiums are bnsbC. Board stales. District Council .f£!m i D n ,„,,- L 

Jo\-g Investment Trust has re- Shead assented at 30S4p on behalf u.am. vss.7no. sow uio sums assured, prince of wales hotels— no m of High Peak B o ! l 0u “ l 5 

" ' ' “ "I-SMm. lermim »sa«ue>. Tiirnover half-year in District Pn, inVil «r b, r oiid 

aruorn Juno 30. 1973. £954.499 i £780.303 1. pre-tax Wansbeck 

rntums loss :iaoo2 iproain.<t’ 6 i. Tar mi i £74ii n‘ stT I ct Council ffO.lam.). Qcwr 


Graystoo Group has acquired, bank 'appointed "by (itha)% Sir' oTj^ve. "Preferenti^^now^M n^ra “ed ^ aecounr South iSg".*, Sf"™ raSwnTYi D f 'stritt CMBdTtJBbtoXBonM 

through i\B subsidiary, J. G. Van W. F. Bishoff of Schroders and longer interested in more than African Distilleries at 330 cant* canddcratioos £&3&. uar^uu reasonable profit for Simuu^^ 416 * 8 ^Nortiiwolds 65 (£imV’ cty U “ h 


the NEW THROGMORTON 
TRUST LTD. 

Capital Loan Stock Valuation— 
«h January, 1974 
Tho Net A»*t Vaiu* — . *\ af 


„ Aiv?t Value ocr 

Capttjl Loin 5(«k is 
Therefore (he Tender 
5eeuntie* valued 
Prices. 


at 


price 

middle 


n Nil. 

market 






l-tet 



< 
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APPOINTMENTS 


**OAf} b 


•is 


Hrruin imenia | 

cmployment^or tlie workforce. chairman fortunes 

Henry Moses, president of . A ? r JL B - Rr ? ,n ®? I V director. .Io neneral manager of anardcd, a contract by the Depart- revive 
the Bougainville SJmeworkers formerly works director at Alcoa the international conslruciion mem ni the Environ men l for 

union, nos said that the Papua oui^^G SOCiEiT^ , Mr. H. u P. Manufacturing, has been named division. . .Mr. Jt. C. _&I. Rankin, a hish-lemperature water tlislribu- TEXTILE tntitjiantes 


BY KENNETH MARSTON, MINING- EDITOR 


«F-**4 
i tac*. 
IWr 

pin** :■ 
Vt***.: : 
Ml ■ 


Henry Moses, president of f *!!!?*??' X } r ‘ JL B - R retac*A director, .io general manager of anarded, a contract by the Depart- revive 

the Bougainville ifimeworkers ??rmerb works director at Alcoa the international conslruciion mem ni the Environment for 

union, has said that the Papua SOClEiTv . Mr. H. 1* P. Manufacturing. has been named division. . .Mr. Jt. C. M. Rankin, a hish-lcmperaiurc waier tlislribu- TEXTILE cunipanies were nn 

im? ££!. * 3, 1 oventment and the Tunneriakc is to be deputy chair- manufacturing director. Other director, to general manager of lion mains at Command Ordnance . l'fif-iw the Cinderella;- of British 
Kk' rntfr-ZInc xrotips Bougnin- ^ arr - The appointments follow man ace went changes in Alcoa the Southern construction divi- Depoi. Bicester, and one from industry. Dr. .John Blackburn. 

viUe co mpany will face a closure the death of bir Stanley Morton, Britain companies are: .Mr. \V. sion. Mr. J. M. Snlt becomes Chemical and Thermal Engineer- Juint nianacinc director"- of 

tiniHy • rome previous chair man at the end Moulding, previously managing secretary, Balfour Beatty wia for process vessels and Spirclla Group, said vesierday. 

a ‘ director, Alcoa Foils. (CB). will Engineering: Mr. D. J. Milford associated pipework ju a new For many years the lev tile in- 

tackw! oS”? li‘ Previously deputy replace Alr McL lnlf > r . *PP®faiQd a dircctorand cummer- hertaeidal plant for Stave ley rtiisin hntl been regarded as one 

Oc LK%rb&n° U a U?I ,aSt and Mr. R. W. "“E decline-no. to he eompured 


flits try hud been regarded as one 
in ilecline— mu to he enmpured 


tries. Dr. Blackburn told a mopl- 


v.- - .-■■■■-, •--•*- .... Octobers arbitration award • . , U “' J national Aitovs, and Mr. R. W. «iun-Kei. wiiuur iwiij intscin i tec 1 1 lie— mu to tie comparer 

EXCITEMENT, reminiscent of the in the workforce will lead to a * ' * * j rail™? wini^p 13 ^^ 13 Dererenx - commercial director of ruction :_Mr. A. orders total more than £ 100 . 000 . with sjlamurinis growth inrius 

ickel boom - days,. - has been break-even siluabon . at Mount air. F. L. Wigley, chairman of monTi "m i Snd i»- bB !i Alcoa Foils, becomes managing t ^ comes a r dieter and * tries, Dr. Blackburn told a meet 

i ■■■ enerated Down -Under by repails .Morgan compared wlili an opera i- Rhodesia's Falcon Mines points Mr? ^ director. . 5^ n i 0r ‘ l man , a;ie , r . °( Rie , I r, f, ,on PLESSEY AVIONICS AND COM- ing or the Marketing Sncietj. 

' “’S 'J a possible major lead-zinc-' tag TaSs which' now amounts to out that annual mine working , bbc fro °J. ^ r - * WhwreKE” u-** 11 p Jl u - n \ ^2 ri l ur MIINICATions hits been awarded N»w. "ith only the minimum 

• U I e . r Sorby^HOls SL3m : , Mere profit rise by V2X*£l Mr. -P bu , „ * k. n„ ^S2?“ £L ** ± n r £2 Am run, reel for the supply of Government interventiun. 


?me 20 .miles north . of «5p in L6ndon yaslarday. 

Kununurra ..in the Western -,-; - : 

ustraliair portion -of the Bomr- '. - T _ r . 

arte Gulf basin near ‘.to ..the VlVLrirSi 111151 ’ 
order with the Nofllvorn . iUiUtl. ... 

erritory. ■ - : r - .; ; ' - 

m.Ghite 


ererv Rh 85 in^Ve ’ a v SOCie,y since 1972, remains chief 
STS* Ke “pnce. ab0 mkne^I manager. • appomted 

•October' it was forecast that! * ■ rnopnRa 

working . profits on the basis of 


. and general division. Balfour 

* Kilpatrick: Mr. R. * L. Taylor a 

Mr. -Pout Lipscombc has been becomes a director and general n f 


irncuon plESSEY AVIONICS AND COM* Mg nr the Marketing Sucictj. 
Bairour jilINICATiONS haa been awarded ' N l *i\v. with unly tlic ininmnim 
lavior a £2,.Sni cuntraii for the supply of Govern men l intervention, lex- 
general n [ clansman radio system I lie cnnipanics had laraeiv suripil 


«»?«».■ 
m* N 


Press reports of a ‘■massive'" III t-fllrc would fall to Rh.sl,S2ra. from 

nd have prompled a coXg- ' 4 V ‘ n- Rh.SMTm: in 1974-75. b«n 

— nwn response from -the joint AGREEMENT has been reached rT 4Vrvf . n r^-r « 

Partners, Australian sub- between the Chilean Government ELAINDSRAIND ■ „ u f, 

^>dianes of the . French Societe and Canada's Noranda Mines for . >lf - M 

_ , ationale des Petrolwd’Aqiutaiiic develoo'ment of the Andacollo At the shaft-staking, ceremony announ 

KPrtpo ld Sociefe d 'Etudes de Be- Mine ^ S 'V the American Corpora- Mclkle 

fra^- et d ’Exploitations nS^Sgof^the^roSncI S?"/ n,U !J S n £T Rm *& 

Ml}. nucre* f.‘Vrem). They say -that - • P Elandsrand gold mine 5tr. Harry years a 

, unmeni nn the size or economic aa her cent Oppenhelmer said that he hoped has be 

l. \ if^f-inrTportance or the deposits tj . Noranda wiU hold ^9 per cen(. th ^ South African authorities 

V< -V.^ premature and. unjustified,” ?I-, a w ? u,d WH> ** r » te in avowing the Z b 


ttonong proiiis oo me oasis oi c ir n(jr „ r f i, ael „ vr .„ nr from Rint v.,-, i r * »»■ *■ names uai occn — * •<•***,. <»icn i-i uuiiei nuiaojy cars, no sain, 

gold at SUR1S5 per ounce for the r h „L, a n?n™ ^ n inim* UL Rank Xerox ,n Lo»wlon. a pnofnted a full-ilme chairman of chorunu unit* amentws and' At the end ut the i950s thn 
current year to next September cn airman since 1968 and a mem- * INDUSTRIAL TRIBUNALS for antenna hand generatnr-s industrv hat] >urQ t,. s ca nacin 

would . fall to Rh.S1.32ni. from “ cr of , e . r.° ^ ?' nce 1 Mr. Jim Reynolds has resigned London and Birmingham. 11 " ll o’bo 1 ' antiiiiiricK. Plesscy is an oul-da’ed <lnictun> and"ant'i- 

Rh.S2J27m: in 1974-75. ’ been elected ; chairman of Ibe as a join , man a«in-^ director ^of. ★ alsiP ,,u ‘ l>rinte contractor for all mHrLiin- .»Hthods 

WOOLWICH EQUITABLE BUILD- GRANADA PUBLISHING due to BROADS MANUFACTURING antenna systems and Fit the prin- ; ' . of' fiknm.iiro' iml 

ELANDSRAND ■ ™ A S . 0Clfr . n i" ^-.■eswon to ill-health, but will become a con- COMP.ANV. part of the Brickhouse “Pf! «*'»«»>■ equipment for ja1 ^ hv |iri J at " f JnSriS. ?hc 

■ ■_ . Mr- Alexander Sleildc. who hah sultant on editorial matters. Mr. Dudley Group, has received an * ,,, >* contract has been inrlus , r ; „ llW . in /he hands 

At the shaft-sinking ceremony announced his rettremenl. Mr. Alewyn Birch, at present a joint order worth about FiWl.ftno from P Unccd - . 0 r -...‘j,-.. 


PU-Oftti 

*3«Mf 


Meikle has been chairman of. the managing direct pr, has been ]*» Port Olfice for heavy duty cas, * 

Society since 1988 after many appointed managing director. Mr. lron box covers. THORN LIGHTING has been 

years as its generat manager, and Terry Kitson will become sales _ * “wur^d * eontiaei worth about 

has been a director since JB58. director, responsible for sales DAVENPORT ENGINEERING loOD.CHIO by the VVvsi Vorkshirc 


*• of a very mull nu in her of ctim- 

THORN lighting h-ie hm>n P-*nti‘f; :ntd for same years' was 



ic ° VnSVOl hold 49 per cent Pu ppei l jHS? r * s ?i^ t ‘ Ut h f u hoped has be en a director siwe 'l058. director, responsible for sales DAVENPORT ENGINEERING 1500.000 by the Wes, Yorkshire 
^ Ifl tit set On In th ia S ^HL> A . fnc ^ authontics Sir Oliver's post as vice-chairman home and overseas for all paper- COMPANY. Bradford, has been Metropolitan County Loun.il to “ 

?I m ° n nr rnfn i n inn w ? u,d c °-°P e r? te ,n allowing the h fjii e H bv the election of hack and hardback imprints Mr. awarded a conlracr worth £250.000 replace existing tungsten and mer-.Jf; 

ChUe, the Government ^taming mine 'to. provide permanent hous- mT-aS Ch^ ter field a director K «» WH*. dweetor a waste water treatment plant cury vap.mr light sources with ™ 

I the remainder w^^^aconda mC for its black- workei^ iS« “J \ f a ™Jr Hart-Davls Edu«rtionaL hastaSi the new factory- of Chloride taw pressure sodium over 720 Jh 

| will also help the Government to This principle — in the wider « J «.“L, appointed :t direciar Indusirml Batieries .it Over mites of riudwny. It is estimated . -M: 

I . raise its ‘ part ; of the- ov'erall coni ext— is of Tremendous import- Several manager of the West- a em«ir.. v r R n i, nn nP « that annual savins^ in runninu fm 


The entry nf Marks and Spen- 
cer ini it hnnseliold textiles fr7 
years ago had a dramatic elTect 


Darwm 


Konunurrav^SorbyHiJIs 
^ . _j WORT-HERN 

WEGTERW j T£ RE1 TORT 

AUSTRALIA I 


-‘-trttf «Jw help the Government to “This prjncipta-ta the wider ^J 96 i” d p /„ °™^ r StawTadST Industrial Batteries at' Over mites of roadway. It is estimated, 

raise its -part ; of the- overall conlext— is of tremendous import- general manager of the West- u ^ lor " Hutton Nr. Bolton Lancs. that annual savings, m running 

financing costs which, it is ance to this country." he added, minster Bank. * * ' costs of Ilwt.rKMJ will be achieved- 

thought, could, reach SSBOm. Rlandsrand is due to reach pro- * - ' Mr. Kenneth Weedy has retired H H RimKR-ixnv rt'trt fiUc- bv the rhanvenvor 

(£177m.L ■ tffty a Mr. Ward Stewart managing mere Port has been awarded five + 

The new company will exercise of m W WB 1 d lire director of .\LCOA OF GREAT «Sh thorn “lifl a, «M »? CS3 «*ntractj for the supply and WARD WHITE GROUP has won 

a standing option to purchase the gj 1 *** ' s { ”" eclcd 10 P roduce BRITAIN, has been appointed SLirisoS hJ? P h^ mSoJE' e action of modular cavity flours. Minisiiy of Detenre orders for 

deposit, which ha*, estimated WW tons of gold. AtaWk regional manager for together worth £134.000. One British Army boots, worth more 

.reserves Of 220.6m. tonnes of ore. xfiiVTNjr; nptpcc Europe and Africa. In his new on - order forms part or o modernisa- than £500.000 The boots are to, 

ffora the Government. ‘ It will rviiivji^va omcrd „ ^tcw-arl will he resDon- * , * on project for GEC offices in be produced in the John While 

also -continue exploration* which HONG xomg TIU — Onunn of Tm for s i b ie f or ma/iufacturlne and stales BALFOUR BEATTY GROUP of Manchester: the other four are Footwear factory a, Hicham 

has been started by the Slate- thf " nibn ' f ,wme «N«rcmaerr > tonuc.. ODeraH __ in E ur0D ~ thp Middle wcc has onounced the following for computer installations— for Ferrers, Northams. and the G. B. 

owned - Rm press 'National de _ K,tl -’ MCH *, L . L T,H — 1 i n ®“mi for ri .. . T ,i > T ’ . ' ha „S changes in its management struc- the -Royal fnnirenee Company in Britton plants in Bristol and - 

Mtaerii : and complete feasibility °^ hcr; “* ,N ™ h ^ »« f n r « i lure: ™ Q " r Beatty: Mr. C. C. Liverpool. Rolls-Royce in Bristol. Bryntnawr. 

on nroieet within ,5 i-onuon. - - v.. niCLay. Moss appointed a director and the Inland Revenue's* accounts * . i 


MINING BRIEFS 

H0NC KONG TIM — OiHput of Tin for 


cause of itn ports — h> insisting 
n n a vast riuality inipriivcmetit. 

SPL EXPANDS 
INTO POLYMERS 


Owned - .JUnpres* ivmnuniu Pan, \r r i. .. .. h *» us manusement si rue- iwnoyai jnsuranee i.ompany in nrmwi l 

Miners and wmplete feasibility ®2S*" S 361 *°“’ ,vs ,!5 ««o»»r- »t in i “ll » r H , lure: Balfour Beatty: Mr. C C. Liverpool, Rolls-Royce in Bristol. Brynmam 

studies on . the project within 15 DAU ^. M „ ‘ / 7,'r Mowt »?P° ,n I*d a director and the Inland Revenue's accounts 


_ ■ I months. T»n ootont: 47 ronnea iNovcirJj, 

1 1 “Results - of the studies are lomcsi. 

However, they roufirro that ex- expected to justify a second stage pahakg consolidated-hoc 
oration results ha\-e heen of. major Investments aimed at Tin roncrotratos prodm^H 133 

,™'Sn, r ^ U U». h wb, D IS ProduSion . n.,. -f .round g 1! 


The Yorkshire baned SPL stoup. 
: which produces and markets 
' paint under the Home Charm 
j label, is io open its new polymers 


icouraging and that when drill- production at a rate oi ar«u u 
IITC! KrOWfih, ? ceased in late-November. 75.000 tonnes of copper. annually 
*9 u 1 v tv Cf\'fore the seasonal “Wet” It had by' mid-1979: A smelter with a| 

w dicated several ore bodies of. capacity of: 100JM5I) tqnnes of 
dgywwif . oited tonnage. Our Perth refined copper may subsequently 

fgfl/i viA r respondent jiofnts out -that the be . built at a. cost of $I00m. 

* " mpanies’ November report .re-: i£49^m.-). - .; 

rred to deposits dipping gently This is understood to-be -the 

th most drill intersections first 'agreement of a series.being 

ailower than . 100 metres, discussed between senior- Chilean 
juitaine plans to spend- $2j2m. .officials and representative^ of 
l.Mm.t on exploration this year: foreign companies* for- -the deve- 
Our man reckons that while lopmevit of -large .copper deposits 
I. f ] m. -4 L.rby Hills can be regarded as a in -Chile. . . 

1 11 ^l-INjor province of mineralisation,- 

u ’ was the huge, but low grade, „r-*ri.K/v»T iif'iwvrr 
: »um Keith nickel find in DENISON-MITSUI 


Manufacturing 


at engineer. Mr. R. K. Loraine. a tion Group company, has been line at Stonchridge- Park. N. 
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resin developed to> SPL. 


...... Keiih * niciwi *.* 1 * DEN1SON-MITSU1 

f I f j 1 5 qlestern Australia which* cannot _• ' - 

J l* f L .onsidered an economic .pro- XJllANlUM SEARCH 

> x • | « silton at anywhere near -the -. ' T T. 

4 » * jj.rrent nickel prices. Thus only. . Canada's Denison Mines has 
- ll-iUl 9 resumption of drilling after. vented lb take part in a. joint 
e “Wet" ends will show, whether uranjum exploration project with 
rby Hills is going to be more*- a subsidiary of Japan’s Mitsui 
»n a “Press find." In Paris yes- Miping and Smelttag in the area 
-day Aquitaine rose a further around Ontario's. Elliot Lake 
5.6 to Frs.349 followin'; the pre- uriMum mining district. 

• ms days gain of Frs.17. ' . ** ..The first stage'.bf the explora- 

i ~ is scheduled; to :pnd in June. 

-wr MAor a 7M i t 1977.. and . further work., will de- 

11 I. MUKuAn A I pend on the restiHs then obtained. 

•' Mitsui ts to provide :r*lm. for 

-RITICAL STAGE . Initial exploration u-ork. 

Speaking in Montreal recently 
'urther details of the statement. Denison's president . . ML John 
■orted -in this column yester- Kostuik. said' ibaf the wcri:ld will 
by Mr* Gi B. Lean, managing have to spend an estimated VlTbn. 
ecipr . or Pefco-Wallsend. , con- t£8.4bh.) on uranium exploration 
tiing the closure or the tniU : at..bbzB' now.-uirtfl’ the 'end . bT-ffcb 
company’s Mount Alorgan’t-entury. 

»per operation in Qne'ensland - . He stressed that only' 13/ per 
•' reported by bur. Sydney cor- cent, of the world’s favourable 
pondertt. . .geological potential has/, been 

fir. Lean said that if present thorough^ *e*rched for/>w-cost 
jper prices continue and .. no .deposits, addidg ecor 

sh ore discoveries are made. logical safeguards muM> b^ed 
i no mit* ore reserves could be on. sound -judgment rather -Ilian 
lured to an inoperable level by distraught -emotionaliaiR. . . 
e 1976. He added that the *■'• * / 

>spects of further ore' being pf«r\m IfP ’* • 

ind were not bright as an active . ' RUUIvlf - Ui ■- 

“AfflSCTo £,? had second thought?. 

•eriOT newlrebbiS 9 ^ abour&e planned closure, repof- 
er any. new oreooojes, . 1ed here yes terday. of the State. 

rne company itself cannot fore- owned Tirana copper mines at • 
: any material revival In copper EHat— (King. Solomon's mines) 
.ces for toe next IS months* to which with costs in the region; of 
i years. The company is £855- per tonne . of coppef last 
irpiy reducing activities at year have been" losing heavily; : 
urn Morgan which- it is hoped,. The 'close-down decision is now. 
h the accompanying reduction.’- toMte suspended until steps have 


BARLOW RAND 

"We expect the coining year to be 
one of consolidation and of preparation 
for a period of further growth? 




y . . . 


m 

r.-W 






C. S. B arlow. Chairman . 
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ROUND-UP ^ 

Israel' has had second thought^, 
about the planned closure, repoj- 
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1 “ mmmim 1975 RE $U LTS 

FIXED INTEREST STOCKS We did -not expect to maintain the same' rate ‘ ~ .fffSw fP' 

of growth as in T 974. nevertheless, trading if* 

v , i . y conditions held up reasonably well and we can 

- OTe -"- /, “ ' W ick ' ; 1 1 regard our profit achievement as good. 

' i Hrgh • Lot : . L 5c 1 ' ■. - it isfortunaxe that we are well diversified because 

<8»*|Bri!iTOi jciir j3fjU3«% 8ii: tael ■ 531 b 1 + V- certain businesses, such as those associated with mining 

*^p£. i asif loS ; 1980 kUttl * ^construction, have done better this year and those 

*( v.i*. jis/ic I 33 i*- i|j 'UMtambt. ws*bw»._ * " "'" '130 i-t associated with housing, such as our building supply and 

: I IS : ! I;i I !S 1,; 55 ^* 8 “ 'SIStSSfSS k ■■ ' "j gM : 5 h0,J “ h ' Jld 8l8c,,ical 800ds - have not - 

sioo so — i 8 i 2 p ' bW> Uidiaa 3 UU». 74 «Conr. Ham. wiff"7' T ?"': q ie i.i+ts 1 Theincreased profit contributions from the Caterpillar earth- _ 
MP.P.® 11 i {« ! ♦ *fj moving equipment division, from Middelburg Steel & Alloys. Irom 

ot y.p. .j *wi 4 ;' & Bft sou* ZZ the mechanical handling equipment division, from paint manufacture 

"«• i ^1*: “ L p"; . ’ ' ;j*L .. Zr j--'- ' T.' r .«L , S.toaiJ _.. r land from our steel and engineering division are gratifying.The mining 

; — t 6(2 ? aa!® w |pSu»Tisp* cbwJL'w. division, which has been heavily engaged in launching its coal and 

J * J'p* ! L I'} }: ^il'i 4a P jSiogfo U* Ciiiu.icnr. 461*: chrome mining expansion programmes, also had a good year.The 

o rlpjwiaj {“ no .Wilding materials division went through a very difficult period, but by 

“.F-i’-' - ! ad 98 t'ftusRnian KtnCsu io«noc« istfib si .98 ; ... . “good management it was able to make a satisfactory contribution. 

F.P. 'JlflO! rfflJjl 98Y Turk W'arnwnnat.iini. Pret. 19B»-. ;07$«-+l* ■'■*'. 
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- FINANCE 

Because we were convinced that inflation would continue, we took a 
- : view fast year that we must get our finances into a shape to cover the . 
-’burden of financing the increasing costs of stock and debtors. The 
iukmna'-t *" ^ out h African Government encouraged us to borrow overseas and to 
I Pricr . — arrange that imported capital goods be financed byextended foreign 
1 p *~ 1 -credit. In the event, we were able to establish expprt credit lines in those 

! 178 countries from which we were importing. In addition, because of the 

43«2gni + U«. lorig term nature of the mining projects with which we are associated. 

547 ■rV '* -we also sought and took fairly long term loans. It is. therefore, reassuring 
; 5l ^ n: i + y that our liquidity position is satisfactory and that we ha veprovided for 
21 !_ j our estimated expansion requirements in the medium term. ' • 

22pui i < IMPLICATIONS OF RECENT EVENTS 
r *. . In recent momhs. South Africa has experienced 3 number of major 

! iss • + s * events in quick succession which will have far-reaching effects on 
' 1 M n> i *2 - business. J refer to the decisions taken on the monetary future of gold by 

’ 145 +1 the Internationa! Monetary Fund, the large scale devaluation of the . 
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-are conscious that it is a wasting asset and must be replaced by other' 
expons.The devaluation will also have a beneficial effect in the short 
term on The revenues of our mining division end other group exporting 
companies, particularly Middelburg Steel ft Alloys. 

* - 1 welcome the decision whereby the South African Government and 
‘ 'private enterprise have jointly and voluntarily agreed to engage tn a 
campaign to combat inflation. 

THE PROFIT MOTIVE 

Wehavehed a period of rapidly increasing prices in recent years and 


together and expose high prices. On the other hand, it is essential that 
profits are made.They are fundamental to progress because they enable 
increased wages to be paid, as a result of which standards of living are 
improved ;they enable expansion to be financed, thereby promoting 
economic growth : they enable investors to be satisfied by additions to 
their savings ; and they encourage the essential inflow ot capital from 
abroad,. 

My own- belief on this vexed question is that while we must make 
increasing profits, they are not of great value unless they produce cash. 
The demands for money merely to remain in business by replacing stocks 
and plant at ever increasing prices seriously detract from the values of 
published earnings and it is only after these requirements have been met 
that a business can assess its true after tax profit for distribution to its 
shareholders. 

LABOUR ...... 

. We have continued to devote close attention to staff training, to 
improving job opportuninesfor all' race groups and to raising the living 
standards ot the less privileged sections of our work force. • * •• • • 


Year endefMiFi September . T975 1974 1973 197! 

fOTQ's* . ‘ • ' 

Total Assets- : 399,080 318.518 243.475 183.218 151.497 

Turnover ' 520.753 410,448 345,937 235.136 189.572 

Profit before Tax 54,582 52,579 35.085 18.987 14.897 

Ptofit after J« and outside 

Shareholders' Interests 37.435 30.481 20.88B 12.85- 

Earnings per Ordinary Share' 38. Dp 31,3p 21 .7p 14,7| 

Dividends per Ordinary Share 13. Op 1t.3p 9. Op 6.5| 

‘Rate of Conversion - 1 South African Rand £0.5652 


T‘- ln r^. ■' l 4r5o S s ’^hV. ; ihishas resultsdin a mounting ser.es of Attacks against businesses for ‘Rate of Conversion -1 South African Rand £0.5652 . .WH in Johannesburg. 

*: of -7 Trodcr. altmni.ni urtn * B^inrrindm-fd. i: iwimi m . making excessive prof its. I believgit is good that consumars should get Paris and Buiavua> 

imn *• iib rK>rpani*mjrtp, wirsw w rokc-nv^r #• imnMiniliJii. e Ihkibu io - . __ ' - ' • ^ ’ 

wKSia'Sim.' S » Pr*»tw«u.l or . Coptes of the Report and Accounts are *v*itebl 8 from The London Sccretanes. Thos. Bor/ow {Holdrngsj Limited. IhStraifoidPiacc. London WWSAF. . 


lebowa trade school 

1 referred last year to the proposed 

^ establishment of an educational trust. 

funded by substantial annual donations from 
the company, to develop and accelerato the 
technical training of Blacks. Coloureds and 
Asians in South Africa, including the Homelands. ' 
This has now.materialised and I am happy to report .7 
that its first project has been launehed.The Foundation . 
has committed itself to spendi ng R 700 000 to provide the 
flrSt phase a Irada schoo< in Lebowa that will cater 

OUTLOOK FOR THIS YEAR 

• The western world is taking longer to come out of its recession ihqn ■ ’ 1 
Was generally expected.The price of gold in terms of CJ.S. dollars is 
settling at a lower level than was thought fikelya year ago and in South ; 
Africa the campaign against inflation is under way. All these factors will 
defer the advent of the next upturn in the business cycle here and n ’ ’ . 
seems improbable that the country's growth rate will show any 
improvement during the current financial yeai. 

In these circumstances, I do not envisage much increase in the 

demand for those of our products which are sold in South Africa, with - 
the exception of television. Mineral and other products sold in export 
markets should, however, benefit when demand and prices in the 
i nd ustrial world improve. • 

It is difficult to predict the extent to which costs will rise this year.Ws 
shall continue, however, to pay the closest attention to the strict 
management of our assets arid the safeguarding of cash resources. In " : . 
these difficult times, I believe that our methods of tightly controlling 
stocks and debtors and our sophisticated system for budgeting iuture ‘ 

financial requirements have stood us in good stead. : j 

We therefore expect the coming yeai to be one of consolidation and \ 
of preparation for a period of further growth whichWe hope will follow. . V 
We shall be satisfied with a small growth in earnings. ; ’ ,' 

. The successful management of a group as large and as diversified as 
ours can only be achieved by a considerable degree of delegation; We. 
are particularly fortunate in having intelligent and sensitive men in | 

charge of the major divisions of our group and in the teams of executive * 

managers of the individual companies. I believe that we have an 
excellent' work force and if the group continues to progress, it will be 1 - 
due to all these men and women. - 'z' ; 

Barlow Rand is a multi-national organisation', employing ; 

112.000 people in Southern Africa, the United Kingdom and '- : 
the Continent of Europe. Its broadly based interests . , 

encompass mining, manufacturing, distribution. 

' commerce, property, finance and other areas of 
prime economic activity which cover nearly 
gigSL * every aspect of daily life. Barlow Rand shares 

are listed and quoted on the stock exchange* 
in Johannesburg, London, Brussels. Antwerp/' . 
f Paris and Bulawayo, 
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When you know as much about rolled rings 
as we do, why keep quiet about it?” 


Mel Bates, Managing Duectm^Wxxihouse 8C Rixson Limited. 


Woodhouse &. Rixson Limited supply 
forged components made to exact customer 

specifications for heavy industry throughout 
Britain and the world. 

The company^ unequalled experience- 
and that of its associate, Niagara Forge-in the 

production of rolled and forged rings, forged bars 
and shafts and plain, punched and bossed blanks 
has won it important and rapidly growing shares 
in a wide range of valuable industrial markets. 

For instance, Woodhouse &. Rixson 
supplies rolled rings to the quarrying, mining 
engineering, commercial vehicle and ball and 
roHer bearing industries, among many others. 

Because much of the company^ plant and 
equipment is designed by and for Woodhouse 


& Rixson, production can be a great deal more 
flexible than in competitor firms and customer 
specifications can be met more exactly 
Like other members of the group, 

Woodhouse & Rixson Limited matches technical 
expertise in its specific field Mth an unusual 
degree of management flexibility good labour 
relations and energetic salesmanship. 

A combination which is making 
Woodhouse &. Rixson one of the most successful 
suppliers of engineering components in Britain - 
today. 

Wxxlhouse 8c Rixson (Holdings) Ltd. 

Resuks speak for themselves. 

Woodhouse & Rixson (Holdings) Limited, Bessemer Road, Sheffield S93XS. 
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tLANDSE Gasunie,.. the 
atroited . Dutch gas di^' 
in v company Tn which 
and Esso each have i 25 
rent: interest, expects .1975 
profits ’ to " total Fls.fflnw 
: the same as the previous 
(Fte.ffl.2m:). ■ .No indication 
ven of .fee- ’value of sales, 
‘j the sales' volume had 
decreased in 1976, . - 

utile's - chief director, Hr. 

xrdauh, told /a meeting in 
ngen that natural gas sales 
tailed- 89bn.- cubic 1 metres 
in . 1075, which compares 
82 .5 bn. cubic metres in 
He added that the 1975 
e had. been about 7bn. 
low expectation, mainly. ^ as 
It of the “ strong, decline " 
u stria I activity' in Holland 
tbe mild weather. ' For the 
t year, gas saJes are ex- 
to remain just under 
M3 at 98bn M3, of which - 
. 45bn. M3 r would be sold 
d. ' 

Kardaun said that tbe com- 
s .in vestment-, programme 
iis -year ; O1076) would total, 
sast '• Fls20Gm., to be «a- 
a in expanding its -pipeline 
irjc and installations-' He 
s that, a new compressor 
n was under construction 'at 
hen -(Limburg province) 
b were installations for the 
je of natural gas at the re- 
feid Maasvlakte near Rotter- 


l dam. Both . projects were ex- noted that the company nan «„ R nnj , rt r am w*u 
- pected to be fully ;or partly, com- received the first gas from the . _ 

t pleted this; year. . . . Dutch offshore sector in the past _ , PARIS, Jan. o. 

i Gasunie, in’ which the state has year. It involved deposits owned THE YEARS loss by Peeniney- 
i a direct : 10 per cent 'stake and by the U.S. Placid company. He Ugine-Kuhimann, the French 
i an. indirect .40 per cent through added that In 1976 and 1977, met "S to ctemicaU giant could. 

? the state-owned chemical com- Gasunie would also be taking feacmaround r rs.oaOm. (£74m.) 

i pany DSM,. added that its over Dutch North s£a gas front * n i 97 ®. c° m pared ^ with a group 
. activities in ' .the' form .of cod* the PennzoiWed Noordwmning ne ^E£? fit: 

I struct! on work in engineering of group and from the Nederlandse m * 1 r 74 ’ w . . , 

pipelines and installations would Aardolie Mij. (Shell-Esso), as t That the group, the country s 

how -have to be Employed for well as from the Norwegian largest private sector 

[ third parties both at home and Ekofisk field. The necessary concern, would be In 

; abroad -as the company’s own pipeline systems had largely re d last year was admitted . as 
market possibilitiesiwere becom- been completed Mr KaSn long ago as last October by. PUK’s 

[ lug exhausted. : : told the stldl meeting to Gronin- ”f w “■ H Plulippe 

. .. The Gasunie chief director also gen. Thomas. The figure, however, 

! . - _ that was earned in the Paris 

' “ ~ “ ' ~ Press to-day, and not denied by 

| Ahold expects growth . =S3E SET 

- BY MICHAEL VAN OS AMSTERDAM. Jan. 6. de P th of tbe economic down- 

• turn in France through- most of 

| AHOLD, the - quoted. - leading was still uncertain about the pos- 1975- First half sales dropped by 
Dutch . grocery chain.- expects sibe impact this year of the I over 20 per cent, to Frs.9.5bn. 
'profits to have improved con- government’s temporary wage [(from Frs.lLfibn.) and this pat- 
si dcrabiy ~ in 19TO from the and prices controls. tern, reportedly, carried on 

previous year's level. Of Fl3.Hl.5m. A F - nt during the second six months, 

i Sales have risen by an estimated „ r ^ ^Se^L thefir^ L^of Although PUK's foreign sub- 
18 per cent, from the 1974 level fS^dV^iderahS sidianes should be profitable M. 
of Fls2.43bn. mlt J Thomas warned that the special 

; The estimates, which vmuid *hSd*b5* JSWSf.-Sffi “S 
mean a significant improvement profit rise in that half when the the general downturn throughout 
3w2 B cUm net earo “?s per share amounted the steel industry, 

pany", cSSnJT Mr^ Alben’ 10 PM - winpared with Fis2.12 New* of such a loss from 
Heyn* wh^SSd -St «■, year before. Over 1974. i, SfS^Leet^ftleTbSS 

would still however be below the bad paid unchanged dividend r ii ma ig The main French 
level considered desirable. He of Fls-3.54 chemicals group, Rhfine-Poulenc 

is facing a' 1975 deficit or over 
Frsjbn. — but is vigorously deny- 
ing . all talk of further drastic 
emergency action to shore up its 
financial position. But a Board- 
room shake-up, a month ago, 
brought into the open tbe severe 
strains within the group caused 
by tbe economic crisis. Rhfine- 
Poulenc has been among the 
worst hit of the world's chemical 
majors by the downturn, and is 
suffering particularly in synthetic 
fibres and petrochemicals- i 


noted that the company had 
received the first gas from the 
Dutch offshore sector in tbe past 
year. It involved deposits owned 
by the U.S. Placid company. He 
added that in 1976 and 1977, 
Gasunie would also be taking 
over Dutch North s£a gas from 
the PeonzoiWed Noordwiiming 
group and from the Nederlandse 
Aardolie Mij. (Sheli-Esso). as 
well as from the Norwegian 
Ekofisk field. The necessary 
pipeline systems had largely 
been completed, Mr. " Kardaun 
told the staff meeting in Gronin- 
gen. 


sees f UK 

losses may 

reach 

Frs.650m: 
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A tough year in 1975 


BY MICHAEL VAN OS 


Ahold expects growth 


BY MICHAEL VAN OS 

AHOLD, the - quoted - leading 
Dutch . grocery chain.- expects 
profits to have improved ^con- 
siderably" in 1975 from the 
previous year's level. of Fls.10.5m. 
Sales have risen by an estimated 
18 per-cent, from tbe 1974 level 
of Fls.2.43bn. 

The estimates, which would 
mean a significant improvement 
in the company's margins; were 
given in Zaandam by the com- 
pany's Chairman, Mr. Albert 
Heyn, who added that profits 
would still however be below the 
level considered desirable. He 
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was still uncertain about the pos- 
sibe impact this year of the 
government’s temporary wage 
and prices controls. 

As a result of a 16.7 per cent, 
growth of sales in the first half of 
1975 and a considerable improve- 
ment of the net profit margin, 
Ahold bad achieved a major 
profit rise in that half when the 
net earnings per share amounted 
to FJs.5, compared with Fls2.12 
the year before. Over 1974. it 
had paid pn unchanged dividend 
of FIs .3.54 


redit Suisse move in SEC case 


JOHN WICKS . .. .. 

IE case- of the: action of 
■curlty and -Exchange Coni- 
n' in connection ' with the 
enstein - based company 
al Commercial . an d other 
takings' ■ In the Harwood 
Credit Suisse to-day issued 
nuhiqtie in-. -Zurich to say 
agreed to. deposit its own 
ot credit -for S122m. This 
►presents the value of 
assets deposited with. the. 

Switzerland, - . - 


The bank states .that the 
deposit has been made on . tbe 
basis of an agreement reached 
with the SEC which should 
enable the bank to be re- 
imbursed .out of assets in Switzer- 
land for any payments- made from 
the deposit In the United States. 

A transfer of Harwood Group 
assets to* the United States, -as 
had been getnpnded by a New 
York 'judge dn November, -was 
not possible, particularly since 
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the group had obtained a Swiss 
court judgment forbidding the 
transfer, it was therefore neces- 
sary, says Credit Suisse, “ to find 
a way out of tbe embarrassing 
situation in which the bank 
found itself, owing to conflicting 
orders in Switzerland and in the 
United States. 1 ’ 

The bank adds that it is con- 
tinuing to look for a satisfactory 
solution, “consistent with Swiss 
banking laws and practices.” 


escue 


Neogravure 


RUPBtT CORNWALL 

SECOND time in 
a year, .the French autbo- 
ave put together a rescue 
for - ta- . Neogravure — in 
s again; billed as a last- 
attempt -to ' save the 
s - fer rge^t ■ prmtiiig con- 
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rtf 


eme; pushed through by 
dustry . Ministry-.' is the 
step so far towards the 
the. crisis-; 
r; which the Govern- 
been loudly advocating. 
the 1 'way. .however;; .with 
Ians, its cost iy- likely to 
10 dr more; jobs. -. 

centrepiece , of . the 
ement is the merger of 
al: ^company control- 


ecurities 

elcomed 

RI(34ARD ROLFE 

O recent changes in the 
d Rand system in South 
first foreshadowed in. 
by tbe... Minister of 
e, Mr. Owen Horwood, 
nerally been welcomed la 
market and hanking 
in Johannesburg. .The 
• oE name to Securities 
will now cover the bulk 
iked Rand deals and leave 
ter somewhat, intimidating 
iolely to cover funds left 
ith ' Africa by emigrants 
ave now left the country, 
itroduction of "transfer* 
” enabling Securities 
(as they will be known 
February 2) to be trans- 
th rough the books of local 
s or bankers between non- 
its' accounts, will simplify 
ores for. non-residents' 
io investment and prob- 
chieve a marginal reduc- 
rasts. Tbe Johannesburg 
Exchange will quote a bid 
tered price for Securities. 


and is hoping. to narrow 
^ .1* * v ' note from the cim-ent 
wJ**** 1 ^ nt spread to no more than 


y 

Jp 

* Jrtl 

icsu*- ' 

nu$ i:;i ' 


point. 

in another respect, the 
rasferability will do more 
..»*/' et the stamp of official 
-. 1 ■ il on the existing system. 
. generally as the “gilt 

For about the last 18 
. . - c " . this de Jacto system of 

rability has been avail- 
non-residents who wanted 
m their money out of 
esbitrg. A non-resident 
auy gilt-edged stock from 
i bank or institution and 

. to another non-resident 

fVc*** ante ^ to create blocked 
.i ; ; * ,J * Thus, the first non-resi- 

, ould get sterling in Lon- 

be second would get" 
% - rands and the SA insti* 

. for a Fee of an eighth of' 

5 J -ent. (which was used to 

l *-* down the book -value), 
?et its scrip back after it 
?n endorsed non-nsidebf,' 
ae endorsement subse- 
• cancelled. 

ingenious procedure was 
. 1 out with -the knowledge 


. ute aepusji id me umim oiaica. uiuers m swnzeriauu ana in toe 
A transfer of Harwood Group United States." 
assets to 1 zhq United States, -as Tbe bank adds that it is con- ( AllirQ l*V 
had been Remanded hy a New tinuing to look for a satisfactory vUUU ill. J 
.York 'judge in November, -was solution, “consistent with Swiss « • 

nor hnSsfhfaL' nartfrularlv sinrp banirinn lime onrf nraotioae ’’ 

foam cartel 

By Nicholas Colchester 

BONN, Jan. 6. 

'5^. ^ J _ THE FEDERAL Cartel Office 

ling -Neogravure, Societe de the difficulties of Neogravure to-day announced that Bayer AG, 
Development Finajiciere, with were supposedly cured by the the major German chemical com- 
the Nol 3 French printing group, amputation of its loss-making pans had agreed to dispose of 
theFaris-based Victor Michel. Chaix subsidiary. at Jeast a majority holding in 

. tw 9 papers will each But the stimmed-down com- Metzeler Schaum GmbH, an im- 
hold 50 per . cent, of a new com- paay — which handles such pub- pontant manufacturer of poly- 
pany, to be called _ Cie Fran- lications as Paris Match and Elle urethane foam and a part of the 
« a Grapmques. magazine — proved barely more Metzeler group of companies in 
which will theoretically have an successful. Turnover, which had which Bayer first established a 
. 9? , ar 5 > ¥ d been estimated dt Frs^70m. in major interest in autumn, 1972. 

FrsfflOm. It will be backed by 1975. turned out at only Tbe Cartel Office said that 
Fr?.72m. ,'pf new money, from Fcs.240m. Bayer bad agreed to achieve this 

existing shareholders, .including ,' in the meantime, the basic by December 31 1979. But 
the Paribas banking group and- problems of the French printing Bayer claimed toiight that this 
^ r a , fur 4 l ' er industry remain: soaring news- agreement was conditional on the 

Frs.lOOm. of public funds. / . print costs, higher wage bLUs foam market developing over the 
Whether this latest inittiftlve and. in the case of France, tbe next four years in aw that 
will be any more fortuuatefthan tendency of local publications to justified the Cartel Office’s fears' 
that of December. 1974, remains commission much ot their work that Bayer and Metzeler together 
to ,b& seen. On that orisasion, abroad. wJU reduce competition in the 

foam business. 

A Bayer spokesman said to- 
night that this condition was part 
of the agreement between his 
company and the Cartel 
authority. No Cartel official was 
on hand to-night to comment on 
this assertion. The Cartel 
Office's statement calls the agree- 
ment a binding one and makes no 
mention of the way in which tbe 
market might evolve between 
burg brokers will not be able to remedies have been suggested in now and I960. : 

take positions in Secuirties Rands Johannesburg, including raising The Cartel Office reasons that' 
and-wiU act solely as agents, not the~ rate of stamp duty oo off- Bayer is the world’s largest pro- 
even "working balances" being maxket transactions to 3 per cent, ducer of raw materials for the 
permitted. If position-taking but. so far nothing concrete has manufacturing of polyuretbane 
were allowed, there could clearly emerged. foam and that by getting 

be heavy foreign currency Iiabili- A revival of business would together with Germany's largest 
ties In the event of a broker ea$e broking firm cash flows, but manufacturer of foam and foam 
reading the market wrong. here, too, it is difficult to be products it will establish a com- 
- Since the announcement con- optimistic in the short term. madding position in this manu- 
fijxoing transferability, the Continuing inflation, doubts lecturing market. The Office says i 
Securities Rand Discount (or the about the effectiveness of Tbe that Bayer had stressed that it 
average percentage by which SA “ Pretoria Manifesto,” the Angola had no intention of merging 
registered securities are lower imbroglio and the probability of Metzeler Schaum with its own 
in overseas markets than they a rise in corporation tax in the polyurethane division, that there 
are in Johannesburg) has nar- bodget are adverse factors, is therefore no need to bar the 
rowed appreciably from a high wmle the recent requirement un acquisition and that to-day's 
of 15 per cent— which reflected Institutions to increase their agreement should suffice, 
overseas fears about tbe Angola statutory holdings of prescribed Bayer clearlv' has a more 
war— to the current 7. per cent, stocks 'by another 2 per cent bos liberal interpretation of what 
The main reason has been that affected funds available for has been agreed. It stated to- 
Reed International has, some- Wpity investment night that because Metzeler 

what belatedly, started moving ’^Pension and life funds" Schaum had made “losses dan- 
R8m. into SA to pay for its offer holdings amounting to a global gerous to its existence ” over the 
to Nampak shareholders for 30 will have to be topped up last few years, Bayer would coo- 

per cent of their holdings. Thus by : ahother RiGtim. by the end of tiznie its efforts to turn the com-! 
leading stocks tike De Beers — 1976. With an annual cash inflow pany round. If the Cartel Office I 
always the prime arbitrage stock of * about RSbD- of which just still feels in four years time' 
because of Its relatively good ovier R4bn. has to be invested that this has had an impact' on 
marketability — have been directly in gilt-edged and other the structure of the foam busi- 
boughi. in London and sold in approved securities, the balance ness, then Bayer will look for an 
Johannesburg to create Securi- available for new investment in interested party to take over the , 
ties Rands. Though the buying equities will be very limited-" majority of Metzeler Schaum. 
and filing’ should in theory can-- Overhanging everything is Bayer’s complicated and ex- 1 
cel out in share price terms, a the course of the gold price with tensive involvement in the 
big . . movement -through the the economy remaining vulner- Metzeler group has so far proved 
Securities Rand market always abfe to a further downturn. an expensive one. I 

tends to push. down prices if the 


(DUTCH COMPANIES can look 
back on a tough 1975, a year of 
recession and soaring indebted- 
ness in which many well-known 
companies disclosed losses; it was 
also a year of growing worries 
abont a number of Government 
moves. For tbe New Year, the 
outlook is clearly better, but 
there are doubts that any upturn 
will be felt during the first six 
months. _ Business confidence 
will receive a major boost — if 
the Government keeps its pledge 
to control sharply rising wage 
costs. 

Major advances 

The share market has followed 
the international pattern with 
major advances, particularly in 
the “financial sector.” Tbe 
Amsterdam ANP-CBS Bourse 
index ended 1S75 with a 19—- 
! point rise to 96.2. with “ bank- 
ing" up 40 per cent., “insur- 
iance” 38. “internationals" 40. 
“ industry " 13. " trading " 8 and 
“shipping and airlines” 44 per 
Icent. up. 

} Total Bourse turnover rose by 
about Fls.8bn. to Fls.24.6bn. in 
1975 with fixed-interest up 82 
per cent, to Fls.10.7bn. An Amro 
Bank review added that tbe 
Dutch bond market was charac- 
terised by less severe fluctuations 
in 1975 than in the year before. 
As money market rates came 
to rest at a considerably lower 
level than capital market rates, 
institutional investors were 
especially active in transferring 
large sums to tbe capital market. 
This was reflected m a sharp 
rise in bond trading volume and 
brisk issue activity. Foreign 
investors were net buyers, show- 
ing a preference for short 
maturities, Amro notes. 

In all, 11 companies announced 
share issues in 1975, of which 
four were banks and three in- 


surance companies, and four 
companies Issued convertibles. 
There were a number of major 
mergers and takeovers in 1975, 
particularly in the banking sec- 
tor where concentration has 
accelerated. First Amro Bank 
acquired the privately owned 
Pierson Heldring en Pierson's, 
and not long after that ABN took 
over the Mees en Hope group, 
while Morgan Guarantee bought 
50 per cenL in Labouchere. pre- 
viously a full Amro subsidiary. 
Outside banklug, a major acquisi- 
tion took place in the trading 
sector where TKV International 
(in which OGEM has a majority 
interest) took over Lindeteves- 
Jacoberg- Unlike previous years 
which saw a flurry of foreign 
companies seeking a listing on 
the Amsterdam Stock Exchange. 
Only one. Jacques Borel, ot 
France, was recorded in 1975. 

In 1975. a group of 13 com- 
panies saw their share prices 
rise by over 50 per rent., 
attributable largely to a 
recover}' in their results. This 
list included Ahold, Heineken, 
KJLM, Shell. Hollandsche Beton, 
Stevln, Ballast-Nedam and 
Nationale-Nederlanden. 

In Holland, figures illustrating 
the breakdown of national in- 
come in the 1970s show suc- 
cinctly that companies have 
ceased to benefit from Its growth, 
which was completely absorbed 
by the public sector and by wage 
earners. Company profits began 
to narrow and the downward 
trend was reinforced, particu- 
larly in 1975. A survey of 166 
quoted Dutch companies in the 
financial weekly Beleggers 
Belangen, published in mid- 
December. showed that 93 were 
expected to show a lower profit 
or increased losses in 1975. At 
25 companies it was hoped that 
profits would show little change. 


and only 48 were confident 
enough to predict a profit growth 
over the previous year. 

The magazine added that as 
many as 3S companies were 
almost ertain to end 1975 with 
a loss. The list includes well- 
known names such as Akzo, 
Estel, Holland America Line. 
Van Gelder (paper), klm. and 
Ten Cate (textiles). For certain 
of the companies (Estel for 
example) the problems are 
clearly of a cyclical nature. 
Others, like Akzo, also suffer 
from structural problems. In 
most cases, however, major 
reorganisation schemes have 
been, or will be effected at 
companies in the latter category. 
Also as far as results are con- 
cerned. the “financial sector” 
bas done best in the year under 
review and indications are that 
this will continue in tbe New 
Year. 

As for tbe various other sec- 
tors. a modest recovery is 
already under way in the elec- 
trical sector, although it has 
come too late for Philips in 
1975. In steel. Estel. faces 
losses of around F!s.200m. in 
1975. Almost permanently in 
the news in 1975 was Akzo. and 
Enka, its chemical subsidiary. 
Here, setbacks may result in an 
Akzo loss of up to Fls.lSOm. A 
reorganisation programme is 
underway at Enka now that 
union resistance bas been suc- 
cessfully overcome and the first 
signs of recovery have already 
been noted in tbe market. 

The building sector, wbich 
regularly bagged important new 
orders from the Middle East, 
also witnessed tbe downfall of 
Nederhorst. A solution has now 
been found for the company’s 
building activities: they are to 
be taken over jointly by the 
Government, and Ogem which is 
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responsible for management. 

Another building company, 
NBM, has suffered a loss, but 
others in this sector such as 
Ballast-Nedam (which returned 
to the black). Bos Kalis. Stevin 
and the unquoted Volker did 
relatively well with the aid of 
large Middle East building and 
dredging orders. 

Trade decline 

For obvious reasons, the ship- 
ping companies are facing lower 
results following the world trade 
decline, affecting companies such 

as NSU. KNSM and especially 
Van Ommercn. NSli summed 
up the general feeling for 1S7B 
recently by saying the yes-r 
would be “ lean." KNSM’s in- 
cume is aided by a return lu 
profits of it* charter airline in- 
terest Transavia. Holland 
America Line's loss will bo re- 
duced and Lhe recovery the 
cruising business raises hopes 
for a profitable 1975. 

The paper sector experienced 
a very difficult year with results 
showing a reverse of the profit- 
able year before. Van Meld-.T 
(50 per cent. Crown-Zelleroach) 
and KNP are certain to *»nd the 
year with a loss though there is 
cautious optimism for the future. 
Buehrmann-Tettorodc has been 
much less affected by th< reces- 
sion thunks to its polics* of 
diversification and foreign ex- 
pansion. 

In textiles the problems are 
substantia] and general, a situa- 
tion reflected in the Nijverd.il- 
Ten Cate company which ex- 
pected to suffer a pre-tax lo»s 
of Fls.30m. in 1975. Cheap im- 
ports from outside the EEC :*rc 
a major problem here and 
reorganisation is heing speeded 
up in this year, often with state 
aid. 


AGC, IAC trim debenture interest rates 


BY JAMES FORTH 

TWO LEADING finance com- 
panies — Australian Guarantee 
Corporation (AGC) and IAC 
(Holdings) — have confirmed the 
downward trend in interest rates 
by trimming the rates offered in 
their latest debenture issues. 
AGC, Australia's largest financier, 
led tbe way. pegging its top rate 
back from 12 per cent to 1L5 
per cent, compared with a new 
top rate for IAC of 12.5 per cent 
AGC also announced it would 
seek up to SA200m. in its latest 
debenture offer— the largest fixed 
interest raising attempted in 

Aii«rt 1*2) I if) 

The previous largest target was 


$A150m. — sought in ACC’s past 
two issues- The company closed 
off its latest offering after raising 
a record SAlfflm. in five months. 
A prospectus can run for a 
maximum of six months but 
directors apparently felt that the 
rates on offer were now too high 
and needed -to be adjusted down- 
wards. 

AGC is seeking a basic 
$Al50m. and can accept up to 
SA50m. more in over-subscrip- 
tions. 

The company signalled an im- 
minent cut in its rates last week 
when it trimmed the coupon on 
its three months, then at call, 
money from 9 per cent, to 8.5 
per cent Last May the company 


was offering 10 per cent for such 
funds. 

The rate offered for 12 months 
funds has been cut 1 per cent 
from 11 per cent, to 10 per cent, 
for two years by 0.5 per cent 
from 11.5 per cent, to 11 per 
cent and for 3 and 4 years by 
0.5 per cent from 12 per cent 
to 11.5 per cent. 

High levels of liquidity in the 
economy at present and low de- 
mand for funds are tbe major 
reasons for the decline in in- 
terest rates. AGC directors said 
to-day they expected the high 
level of liquidity to continue. 
And this would be welcome be- 
cause AGC is faced with a heavy 
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borrowing programme in 1976 to 
meet its maturing debt 
IAC directors added that tbe 
recently introduced flexi-rate 
debentures were proving success- 
ful, attracting about 30 per cent 
of total subscriptions to date. 
The flexi-rate is an attempt at 
indexing rates to compensate for 
inflation. The interest rate is 
based on a formula linked to the 
consumer price index and the 
rate charged by the trading 
banks for their interest blaring 
deposits. The coupon for tbe 
December quarter was 13.5 per 
cent, and for the March quarter 
will be 13.25 per cent- reflecting 
the fall in the December con- 
sumer price index. 



Raid introduction 
in Johannesburg 


AU of these securities have been sold. This announcement appears as a matter of record only. 


T»ew Issue 


-JOHANNESBURG, Jan. a 


$125,000,000 

European Coal and Steel Community 

8%% Notes, Due December 15, 1980- 


discount is high, as buyers have 

to be found in Johannesburg. . SELECTED EUll 
Apart -from Reed, the Inflow of m 

funds ■ From Rembrandt’s U.S. WIID-DJ 

partner to take up Fcderale . us 

Mnybou shares could help to fWBMownt 
narrow the discount, in., due Sti 

course. Au*m*wf« spe iw .. m 

. All this is going on against a gamavd sge in . »4 

; background of a desperately Jg Jg* im ■ 

depressed . slock market in i»a 7 7.1 

Johannesburg, with the value of Comoc Foods r*pc i»t 
shares traded averaging R2m.- p ** 1887 ■ 

R3m. in November, not a particu- jjj* iwg - m 

larly exciting level, and slipping esw spe toss Noe 

to weir, under R2m. so far. c? b,e sioc iwr 

Foreign interest is at a low ebb gjgj. 2j£ , 7 MS upc ^ ‘g 4 

and. leading brokers are con- gte 8tuc iffce «4 

cerned at tbe Increase in business New 'Zealand Upc rise ... itu* 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 

■W Offer BU Offer 


CONVERTIBLES 
M3* American Bagnos 4*pc "87 
#24 Ashland Bpc 1288 


921 Broadway Hale <Upe JUT 79 
1 00 Canon . Camera 71 pc 1889... S3 

Wi Csreatlmt *nc 198? ST 

94 Chevron Spe 188S 9SJ 

10!» Dan 4i0c ISST M 

KB Eastman Kodak 4}nc 19S8 12! 
1W Economic Labs. «dc 18S7 Tgfc 
911 Eidai fipc 1989 71 


I J-, Reserve Bank ind reduced 

: *'• , ousideraWy. over conven- 

• arbitrage .deals through 

4 * # f « market.. The -gilts were 

7, fv «*'•]*!* * >Ie * or Stamp fluty or 

<■'! 1*^1 able securities tax and 

|| l* a lower rate of brokerage; 

ver. comparable . chare«r 


ver. comparable , chargejr 
t an eighth. of 1 per cent. 
* probably the maximum. 
\ ofeere will be ablo.to levy; 
V i kt\k sfening Securities Rands 
a I iD* the 'new system, so for 
^ I '5 and issuing a cheque. 

iting to the buyer and 
hey will make. R 125 per 
3 transected. It is em-' 
ly clear that Johannes* 


.outside the market directly In ! 

between institutions. Off market Hyttro^sipc is®... iw 
deals are of course not subject to Queensland s*pc usr ..... m' 

brokerage at .0.85 per cent to Saurnfr me ms m 

buyer and' seller, avoid market- ims i?w 

able securities tax at l per cent. Timwwii&wiwT m* 

and onlv attract stamp dirty, pay- TmaoMaa sw ras 

able ai l per cent by tbe buyer ... . - . « 

when shares are transferred- . 

Thus institutions which deal noth* - 
through brokers are effectively jg; n*»*"j* .**« -• $ 
penalised . and business worth joi, ioipc’ ibsi un 

millions of rands a year i« clreum- Bareiimi 81 pc issa - n»« 

venting the JSE. Recently one cie xml nhow tope i«a im 
SA institution offloaded some fc’i'ftT... \ mi 
large lines Of gold snares, an of .Motors sine ibt« too* 

which -went to New York, without Mommy «pc iwi im* 

passing, thro ugh local brokers. Sto iS 

The JSE ; Committee n i«t 

cerned about the trend.- Various .Sevrce. wtnte Weld Securities. 
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Source: Kidder Peabody Securities. 
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KuIw,Loeb&Co. 

The First Boston Corporation 

Lazard Freres & Co. 

Warburg Paribas Becker Inc. 

Blyth Eastman Dillon & Co. Dillon, Read & Co. Inc. Drexel Burnham & Co. 

Incorporated Incorporated 

Goldman, Sachs & Co. Halsey, Stuart & Co. Inc. Hornblower & Weeks-HemphiH Noyes 

Affiliate of Bache 4 Co. tncorp orated Incorporated 

E. F. Hutton & Company Inc. Kidder, Peabody & Co. Lehman Brothers 

Incorporated -Incorporated 

Loeb, Rhoades & Co. Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 

Paine, Webber, Jackson & Curtis Reynolds Securities Inc. Salomon Brothers 

' Incorporated 

Smith, Barney & Co. Wertheim & Co^ Inc. White, Weld & Co. Dean Witter & Co. 

Ineorpoowted Incorporated Incorporated 

ABD Securities Corporation Banca Commerciale Italians. 

Banque Generale du Luxembourg SA. Basque Internationale a Luxembourg S.A. 

Basle Securities Corporation Daiwa Securities America Inc. 

EnroPartners Securities Corporation Kredietbank S A. Lnxembourgeoise 

Lazard Freres et Cie New Court Securities Corporation 

SoGen-Swiss International Corporation UBS-DB Corporation 

January 7 , 1976 
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another 13 on hectic buying 


BY OUR WALL STREET CORRESPONDENT 


NEW 'YORK, Jan.. 8. 


HECTIC FOLLOW-THROUGH sup- PARIS— French shares firmer Steels rose. Cartel® Rained changed, while Dutch 

port wain sent Wall Street across the board in active trading. Frs.14 to 970 and Arbed FrsJSO eased. 

broadly higher today, assisted by Foods. Electricals and Oils were to 4,120. Tn higher Metals, Union GERMANY — Mari-otc 

Ik.. .V. T7. J -l .1 r- e ...... ... T?w-*~ i R •. i«4A . - - nwrKBlS. 


issues sained Frs.170 to Frs^.740. Swiss 
Credit Bank Frs.30 to FrsA890, 
Insurances were steady through- 


indications'^ tha t”the*uls." Federal the leading sectors. Carrefonr Mintere were Sip Frs.16 to l^l lower “mainly on nSfiSkinemd out the'sessioiL 
Reserve mlcht be relaxing Its Put on Frs.20 to Frs.2,010. and Hoboken up Frs.120 to 3,Stt3. amid liveiv twiG.* rh. 


Reserve might be relaxing Its put on FtsiO to Frn. 2 . 010 . and Hoboken up Frs.120 to auwo. amid lively "trading, - due'' to the Industrial. Chemical and Finan- 


.-imonetary policy again. Strong movers in othet sections Among firm Chemicals, Solvay holiday closure of’ Bourses in elal sectors were better. 

‘ The Dow Jones Industrial include* 1 Baneaire Prleel, CFAO, increased Frs.53 to 2.695. Petro- South Germany. In an active Foreign sector. 

Average strengthened another Chiers, Roussel-Uclaf, Oreai. ■ — — — — AEG. however, moved up Dollar siorts generally closed very 

12.99 to a new 1973-76 peak of Bore*. Generale de Fonderle and Markets m the following DM2 to 96, vw added DM1 at steady, while Dutch Internationals 

890.82, making a rise of 32.il In Hicbelbi. countnes were closed yesterday 14350 and Conti Gnmmi rose and Germans fluctuated narrowly, 

two days The NYSE All Common Peehmcy Ugine-Knlhmami for Epiphany: .Argentine. Austria, DM250 at 102. 

Index moved up smother 57 cents gained FrsSS to FreAlO^-in- Greece. Italy. Spain, Sweden, Engineerings lost between 

•— t ~t — yr and West Germany DM350 and Dft 


.to 84951. while gains outpaced vestors had already anticipated its Uruguay 


Vosses by more than a four-to-one 
majority. Trading volume shot 


1975 loss forecast. 

The Foreign sector was also 


(Munich and Stuttgart). 


«' ranSo* InVu^ncS were steadied 


OSLO— Industrials and • Banks 
were firmer, while Shippings and 


werke were down DM4 at 137, - COPENHAGEN— Irregular, but 


ahead another 831m. shares to well-traded, led upwards by fina improved Frs.120 to 5,190 In while leading Banks and Stores with a firmer undertone in very 

Oils. Among firm Holdings, declined up to DMJL50. 


3157 m.— the highest since March Americans. But Dutch issues higher Oils. Among firm Holdings, decli ned up to DM250. active trading- 

11. 1975, when 31.789m. were showed a little weakness. Cobepa advanced Fr$J3 to lfltt. SWITZERLAND — General im- AMSTERDAM— Generally easier 

traded. . Gdd Mines were wMK^otable U5. Issues continued their up- proyement, despite the. weak on profit-taking, with Dutch Inter- 

The continued rally was encour- in East Rand ana westera Deep. ug nt j among Internationals, dollar. Trading was active. nationals mixed to lower, 
aged also by news of another BRUSSELS — Prices further where the French sector was Banks opeped sharply up hut Van Omm wen feU Fls.65 to 
strong gain in car sales in raid- advanced in lively trading. firm. German shares -were litt le closed below the best. Union Bank Fisjm.a and NationaJe Neder 

landen FIs .15 to Fls.93.7. 


\Decerober and also by a surge in 
r December Retail sales. 

. r Year-end tax selling was over, 
and a large number of block 
trades indicated Institutional buy- 
ing. 

. .Aztec Oil and Gas climbed 
$7J to 8231 — it rejected an offer 
by Mesa Petroleum, up . $; to 
S2IJ. to buy outstanding shares at 
$22 each. 

. MCA added $4 at $70 j— its 
film “Jaws" has grossed 333.1m. 
from recent openings at foreign 
theatres. But Metro-Cokiwyn- 
- Mayer shed to $13i after re- 
porting lower earnings. 

.Whirlpool rose $1 to S2BJ on 


.'346.300 shares. 

General Electric were up Sll 


to $49. VS. Steel $1J to $67!. and 
Dow Chemical $3j to. $972. 

Dr. Pepper moved ahead S1J to 
S13J, General Dynamics Slj to 
$401. Superior Oil $51 to $1761 and 
Getty On S3j to $172? 

Heubleln gained S| to $48| — it 
estimated December ^quarter net, 
rose by 20 to 22 per cent, from a 
year earlier. 

The American SE Market Value 
Index moved up another 1J3S to 
'$7.33, while advances outnum- 
bered declines by 577 to 168. 

Houston Oil and Minerals added 
9U at S3H on jts extension of 
its Bolivar Field in Texas. 

Champion Home Builders 
gained to $4J. 


Indices 

NEW YORK 


DOW JONES AVERAGE 


. w ‘i*"*-} 

t lMC Bunds. I ; 


I'tiL 


; Trait tne 
.ml it met 

oar* 


Jim.. 1 

6 (9.57 , 

5 .... S9.23 I 
2 ... 69. LI I 
Doc. • . 

3t ...’ ra.« 
30 ...• 69.05 I 
29 ...: ffl.87 I 
£6 ...[ 68.72 I 

24 ...168.58 i 

25 68JS I 
22 .... 13.56 ' 
19 .. • 68.41 • 
13 ... : 68.38 i 
17 ... 68.34 • 


1*1.52 ; HU. 02* 
178.67 : 87753 I 
litt.es i 858.71 


F7.3d I 
86.43 | 
84.84 1 


5L2I0 

2L960 

10,300 


68.21 
■ 68.16 ; 
63JJB 
■ 68.10 ! 
68.17 : 


172JS& 
I7L21 
170.8& 
110.68 
169.12 
167 JO 
ltta.ES 
166.95 
16751 
166X9 
1651)2 
164.54 
164.78 
165.11 
165 .d? 


I £52.41 
I 858.41 
S06.66 

I 8M.21 

185154 
843.761 
8S8.63 
j 844.38 
I 802 .OT 
i 848^7 
, 844 JO i 

836.69 1 
] SiZHl I 
J 832.73 
853 I 


8i» 

82.691 

82.78 

62.75 

82-12 

BL19 

cL3o 

ei .16 

81.48 

81-52 

81.35 

8LI3 

8 LOO 
80.94 
8 LOS 


16.970 

16.040 
17.070 
10.020 
11.160 
17.750 
ln.340 
17.720 

18.040 
16.560 
18.350 
13.960 
15 100 
16.500 
IS.P8J 


OTHER MARKETS 


.Canada up again 


. - The upward movement made 
further headway following a 
strong buying surge on Canadian 
Stock Markets yesterday, when 
all sectors participated in the rise. 

The Industrial Share Index rose 
1.62 to 17756, Golds 1.67 to 269.0$, 
Base Metals 155 to 75.39, Western 
Oils 1.78 to 200.22. Utilities 0.46 
to 127-17. Banks 0.82 to 249.99 
and Papers 121 to 9825. 

Alcan Aluminium improved $13 
to $22J. Seagrams Slj to $29 and 
Texasgulf $11 to $30. 

Bank of Nova Scotia put on 
$; to $41i on 58,729 shares. 


1975-76 , ! 

Bi£fa 89.92 181.62 880.82 ' 8 7.36 — 

i4/4»'i8;l/i6Vl6/I/ , iBjl(8/l/7o, 

Low 6B.1BI 146.47 i 612JM ; T2M — 

iA'1/l «2il> I2.i 1) (2/1) 

Mistime 278 a8 1061.70! 1G3.52 — 

High - ftZ/69; (ll/l l '73l(2D!4/65 

I 16.26 41.22 ■ 1048 | - 

Low ~ \&V3Bi (2/7/321 jj28/4j42| 


T Exdodlns; bonds. 

IND. DIVIDEND YIELD p.c 


Jan. 2 


Dec. 26 Dec. £7 1974 


4.37 


4.36 


6J26 


N.Y. SE ALL COMMON INDEX 

December an. iB65=jo. 


1975-76 Jan. 6 Jan. 6 Jan. 2 Dec-ol DeooO 

Hljtbi I^iw 


6U4I57JJ8 49-SI 

(lb/7i| (2/11 


48-34 i 48.04 i 47.64 47 J7 


RISES AND FALLS 

issues traded Up Down Unchanged 

1.SS6 UU 310 313 

JaoTfi JarubiJan- ~Dcc30^)oc29 




UiSbai-lBl 

Lows' 3 


IK 

1 


AMERICAN SE MARKET VALUE 
INDEX 

Starting bas e 100 A CS- 31. 1873. 

197&-70 - :Jan. 6 Jan. 5 An. 2 Dec3l'Dec30 

High Lor 


B8J0 62.20) 87.55 ' 86JB ; 84.11 85.48 ■ 82.48 

il5/7i (3/1)’ ! . ; 

Volume ! ' 1 • ! 

lOOCf*) ; 1780 1 1260 : I.OBfl , 3-230 1 1730 


STANDARD AND POORS 
US. STOCK INDICES 


Jan. 6 . 

. 104.62 

83.33 

5 

1*C53 

92.58 

2 

. .. 101.64 

WT.90 

Dec. 3t 

. . .. 100^8 

90.19 

.. 39 

.. .. 100.46 

89.77 

29 ... . 

100.90 

90.13 

.. M 

... .. 101.07 

90.25 

.. 3t 

.. . 100.16 

88.46 

.. at 

99.36 

89.73 


. . . 83.to 

85.14 



1973-16 High .. 

. . 107.40 

9631 

(IS7> 

1 15,71 

1973.76 Lour ... 

. . .. 77.71 

70.74 


>8'T> 

(S/1) 


” 423 Industrials. 
Utilities, 23 Rails. 


Y 425 Industrials. 30 


STOCK AND BOND YIELDS 

Dec. 31 Dec. 26 Dec. U 
1973 1073 1974 

Ind. Ord. yield pc... 3.73 3.75 S.01 

Ind. Ord. p c ratio.. 1143 12^8 7.47 

LonB-ierm CovL Bds. 

.per cent 3-99 6.04 6JB 


TUESDAY'S ACTIVE STOCKS 


Whirlpool 34BJ00 

Texaco 348,600 

Aatec Oil and Gas . 21 WOT 

inter. Tel. Tel. 313.000 

Amer. Home Prod. . 296.000 
Gnlf Wstn. Ind. Wts. 201^00 
Nortltwesr Airlines . 198200 
Amer. TeL TeL ... 187,209 
General Electric ... 184.400 
Stand. Oil Indiana .. 181,200 


Change 

Stocks Closing on 
traded price day 
281 
23} 

234 

a: 

34£ 

44 
244 
511 
40 
431 


+ 1 
+! 
+71 
+J 

_i_ i 

+ 4 
+i 
+ 4 
+ 14 
+ ! 


TORONTO 


INDUSTRIAL INDEX 

Jan. 8 Jan. S 1973-TV High 
177.34 173.74 106.50 (15/71 


1915-76 LOW 
130.41 cyi) 


MONTREAL 


INDUSTRIAL INDEX 

Jen. 6 Jan. 5 1975- TB High 

18L82 178J» 205.51 O&Tl 


1975-76 Low 
139.03(3717 


COMBINED INDEX 

Jan. 6 Jan. a 1875-76 High 
178.02 178.03 108.00 02/7/ 


1973-76 Low 
158.05 (2/1) 


JOHANNESBURG 


1875-70 

Jan. 6 Jan. 5 High Low 
Industrials - 213.6 213.3 23S.9 1835 

(18/71 (23/1) 

Geld 224.3 226.7 370.1 199.2 

1 2/1) 18 / 12 ) 

(1838=100.) Source: Rand Dally UkH. 


MELBOURNE YIELDS 


Avne yield onBOj 
Leading Stocks 


Dec, 


Deo. 

18 


<>n DirlclenUn-...! 
On Earning I 


.6.89 

9.77. 


6.00 

9^4 


6.98 

9.48 


SYDNEY ALL ORD. INDEX 


Jan. 6 j Jan. b '-High 1B7^ Low lar7^-6 


4S0.61'445.52 : 460.81(0/1/78)1 289^8 <9tb 


TOKYO NEW SE INDEX 

Baae=180 January 4, 19BE. 


Jan. G ■ Jan. 5 JHIgb lBTMl Low 197S-76 


MBJlgggjg 1833.11(2/7) ;268^4(10/li 


HONG KONG INDEX ° 


Jw.G i Jnn 0 .High i975*| Low 1975-6 


560.34 1361.20 > 


361^0 

:S/U») 


160.42 

(9/1. 


SINGAPORE INDEX § 


Jan- 6 j Jan. 6 . High HR«j Low W5* 


237.47 i 237.06 | 268^9 

? ■ (U@ ‘ 


153.26 

I S/ll 


EUROPE 


Jan. 6 


Belg’m (oji 106.79 
Deam’ktfi). 10L48 


Franco (rfii 70.7 


Gezm’y (-j| 792.1 
HoHamdC^ 1002 
Italy (yj 
Spain (5) 
8wedsn(*i| 


Switx’rl'd 

l mi| 


(o 


<r) 


W 


2906 


Pre+- 

kma 


10424 


I0LQ1 


692 


7972 


100.1 


81.79 


9926 


39722 


8862 


T5!52 

High 


1LLE1 

<15/51 


1976-6 

Lon- 


8927 

( 2(11 


10L48 | 7326 


(6/1/76), 

722 


(ga/4) 

7972 


2 
<6/1/76) 
1072 
< 8 16 ) 
10626 
aim 
11026 
(am 

40821 

w 

<6p) 


(13/1) 

51.70 

■2/1) 

5732 

ffirb 


mm 


(17/10) 

9L85 

(19/91 

31026 


m\ 


Indices and base dates (aD base values 
100':— la) Belgian S2L 35/11/63. n» 
Copenhagen SJS. 1/1/73. (d) Paris Bonne 
UML ie> Commerzbank December 1353. 
(D Amsterdam Industrial 1970. (gl UOan 
2/1/73. (b> Madrid S^. 31/074. (k) 

Stockholm Industrial 1/1/58. (mi Swiss 
Bank Coro. J 1/12/ 53. in» Unavailable. 

4> Hang Seng Bank 81/7/84. } Strain, 

Times 1966. (ci Closed, t Adjusted. 


Mlddenstandsftank were very 
'vert in steady to lower Banks. 
Albert Ahold shed Fls.0.7 to 
FLs-lOT.S, despite its 28 ‘per cent, 
sales rise in 19o. 

IHG ■ Holland rose Fls.t to 
Fls£5J5. 

Investment Funds were firm. 

State Loans eased. 

TOKYO — Market advanced as 
interest spread over a wide front 
Volume 350m. <lS0m.) shares. 

Sony were lifted Y1S0 to. ^70 
on plans to expand its business 
activities overseas. 

Shrpbuildnigs. Steels and Heavy 
Machineries rose widely with 
good volume, partly because of 
buying by foreign investors. 

Sumitomo Metal put on Y6 to 
Y139, Tokyo -Shlbaura Electric Y6 
to Y130, Hitachi Shipbuilding Y7 
to Y137 and Mitsubishi Heavy In- 
dustries Y8 to Y14B. 

HONG KONG — Mixed in slow 
trading. 

Hong Kong Bank were up 20- 
cents to SHK2S.60, New World 
1 cent to $HKL42, and Hong Kong 
Telephone 40 cents to $HK1(L50. 

But Hong Kong Land were down 
10 cents to SHK7.50, Hutchison 
2§ cents to SHK2.30, Jardlne 10 
cents to 9HK2420 and Wheelock 
A” - 10 cents to $HK3.40. 

JOHANNESBURG — Gold shares 
were easier, following the lower 
bullion fixing. . 

Financial Minings were mixed. 
UG1 rose 5 cents to B360, while 
Amcoal traded at R840. 

Industrials recorded snail 
gains across the board. 

AUSTRALIA — Generally firm, 

despite some late profit-taking. 

Among Minings. MIM rose 7 
cents to $A2.20 and Central Norse- 
man advanced 10 cents to 5A1.50. 

Financiers, Banks, Brewers, 
Stores and Retailers attracted 
keen support 

BHP gained 10 cents to $A7J.4, 
as did 'Bank of NSW to $AJS.74. 

Philip Morris jumped 40 cents 
to SA10.30. 


Dollar erratic 


GOLD MARKET 



tfo. t'.'IWf-' JmTEI* 


G-iM Hiiilnai. 

'■ b3r-wim<' 


- 

-to* dollar finished In Urn; premium^ ?«r ^ gold ^content ^2*:^ ! 


middle ot the day’s range in 'teems^ narrowed to 3.58 
of most major currencies yester- 4.15 per c^t m the opmewic %a _ 
day. though some movements market, but widened to pe 
were distorted by the closure of cent, from 3-25 per cent in raie 


Tffmitb j 6130 


■(£68.332- 


,-k «. wa- 


certain European centres for a national dealings- 
religious holiday. Turnover was 
fairly active, with the VJS. unit > 
recording' erratic up and. down... 
movements during the day. There 
were indications that the Swiss' 
authorities may have given 
further scroport .to the doltarj 
which finished at SwJFrs^.5937% 
compared with SwJrsJJjflOS on.' 

Monday. The Bank of Japan -was 
reported to have bought, around 
$2Quu, bin the yen showed little, 
change on balance. The dollar’s- 
trade- weighted average depreda- 
tion against 14 major currencies 
since the Washington Currency 
Agreement, * as calculated ' bv 
Morgan Guaranty of New York 
on noon rates, continued to widen 
to 2.17 per cent, from 2 . 0 T per 
cent, previously. 

Sterling showed little change on 
balance against the dollar, finish- 
ing at S2.0S22-2.0327, compared' 
with - $2.0320-2.0330 on Mondayr 


j..mr 


15i 

Deutsche 

Mark 


14; 


- 

135 

yift/ j V 

r 

*■ am 1 — unnf 
j m-|i«iui«i+M 
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1975[ , W.rtro-Bmwtv 

1976 


Aug Sep Oct Nov Dec 

Jon 


Itruji+raipL.. 5l43U-l*!i( SI43; ul 
£70: 2 -711j lToij.S* 


Vck .ViCTrie<'F4c s » 4 

.£23 >/-2 >2 
,;U 8431; ^*3- 

LZl^£i.-z 

.'JiAI L'-iinF.... 

l»r.'nt'3*«.v: ' 




urop-rtM.! 


$J4SX4$ 
C70^-'/lU 

.£41 -Air 

tjM ?nn 'r'ri» S4i Sj-40Hr ■ 
£21 4t»~. 
V4 17-220 
>>110-115 
472 73 


S£t Kau 1 *!* - 
SlJ . 
biilc . 


5143 (».„- 

sag 

wimsT- 


FOREIGN EXCHANGES' 


Jan. ( 


(Urcf 


X»rt.rt Sum" 


ltar'» 


wim ■ UII mwuuHjr.- nBAIUlMA 

The pound touched $2.0350-2.0355 SPECIAL DRAWING 
during the morning, but eased to RIGHT RATES 
$2.0^12-2.0317 during the aftet. ~ — — 

Its trade-weighted, average *** su 


noon. 


Jao. b 


Jail, a 


(qul (u 


0.977938 
1.174b£r 
48.0731 
3.05682 
5 J 1990 


0.578458 

1.17236 

46.1236 

3.06127 

5.22990 


depreciation' against 10 major 
currencies since the Washington ■ ^rtoiiiir '!!!! 

Agreement as calculated by the Mown rmo...... 

Bank of England, widened to 30.1 Deutsche mark, 
per cent from 30 per ccnt^ after o**--- ■ 
standing at 30 per cent at noon 
and in early dealings. .ouwoKuIhiwJ, 

Gold gainea $? to dose -a^ 'e wvtiiirf) 

S138J-139J in steady trading. The Values are for currencies axalcsr 


s*t* V-tU 
Alonmn 1 
.n«»rei»(«i , i 
Km-tovta.. ..* 
(..(pHllhKC 1 :; 

l mnhl:.Ti .. 

f/unn. . .. 
Madrid .... 

Milan 

ij-in . . . 

Ill rib 

r>T. — ■ hiIi i f . 

Tula- .. 

Vienna 

Zuncfa 


3 i.t£ISU57sifS 

5 *I-J 43n . 


16 79.55 73-81 

t'-r 12.45 Ujl iJ.MlSJ 

b&iyiJki IJi/l-lJ. 


E: ; si. IJ-553 <i 


U 

5 
b 
8 

6 

61: 

6 
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358.271 

3.13634 


; 358.390 
1 3.13430 


120.7- »1.$: 

UBC-uUi; i.a* 
ii.m* «« ». 
sju-Xi-i 9«.»iaT 

a. cl- B. 98 '6.9Sl^4»|. 

6lb.6-.ti KTKf-SSr 1 
5c. 10-37.19 . 3MBSJI 
5./S a.29_ 


- Basic djscour.t : Rads civm ui> ^ 
ctjnvcn ililr franc: closuu ifem 
Sl.0aSl.C5 


the 


; -iii 


krugerrand finished at $143^1451 SDR as calculated by the international 
for domestic delivery, and "its Monetary Fund la Washington. 


OTHER MARKETS 


EXCHANGE CROSS-RATES 


Jia.6 I Pmnkfuit . 


Nev York i Pert* * Bnre»ela : L radon |A’BCenUiD> Zun rti 


PnutkTrt: i 2 ^ 96 ^ 9.G3J54 5^5-293; 9/--0^0 

SS.4fr« , - ! 22.0^1 ' 5L6675-92 2-0357-0^ &■*<-*?_ 
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Imr* 14 -ItZ f ntiNt . . 8.014# 

huwaii .... 0.59S 0.692 it-nmny. ajs&a 
Lu-.nr.^. ,9 79.75 utiw.,!„ M| 

tlamv-Mi.. 5.*!50-3.*660 Iwiy .. . 1478-18 

N.Zt-alacl I.9to1 l.S54IJii]*a 6J04» 

MmUArli 7.13-7.22 VriinTii|i)JUj| 
tiinfimpuit.- 1 Jj510-9JiM 5 V>r*»y ..T1.1S£ 


99^6-77 | 2^906-20 | 68J238 j6A18S822bl tJUSb 27P 87.15-23 - 


1C2.&6-945 i. .Una.. U608-L7784 W| | 
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EURO-CURRENCY INTEREST RATES 


' Based on rairs c:un,d br sprdiSa 
dealers. 9 Raic «m-n is in.- nanod 
rate. Special Cnaacial rai> I71.44-U1H 
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Ate AS* i 

2Se2»a 

Three moo Lbs. 

105a 'Ota 

hte-b 

9U-0A 


bl*--l; 


Bse-l 3 * • 

2’«-Z ns 

Six months— 

1OT«-1Hs 

6<bS9b 



->2- S* 

i 

4-*'e ' 

aia-aSj 

One ywr. — . 

itig-iite 

BI*-7l4 ' 

91* -83* 


6i*-6 

i 

*).' 

‘S*-47 4 


FORWARD RATES 


I ini' intnnii Tbrt niuBi 


New Ynrfa.O 93-J.83 c. pnjv.«4-,.H cm 
Montra: Jj 26-3. 16 . . r» 0 62 0 U l+n 


Enro-Prench deposit rale: Short term &-6i per cent.: seven days* notice 
per'ceix.; one month st-68 per cent.; tinea months 65-62 per cent.; six months 
J3-7I per cent.: one rear 8-Si per cent. 


Amii'dam lii -Ilf j-jji 
B mwK...1OZ0i. [-in 
CW'nlic'n 71i-5iinre pn 
FYanktun 31c-2i: jan 

Ltdem 100 c. dm 

Madrid i*r40 r. dS 


bl( c.ra 
-95-75 e^xn 
I7j 1E« ire tm 
9'«-8'4 |4 [«t 


■Siffr-* 


Milan _...‘3l2- Hr litv (an .8-6 "r jan 


Lower-term Eurodollar deposit: two years 8-81 per cent.; three years SI-93 '4b.9bm n in • rT V. ^ 

■ nw.: rmr imr luftj ner omtJ fiw win 041 oer opm. n S. ' .>** 


per cent.; four years 8-8J per. oenLj five years 9-81 per cent. ».<; ac , 

The follmrau nomlna. 1 rates were quoted far London dollar certificates on Sr ,_^ J ,V'V 21 , L!, 

deposit: one month 54-5B per cent; three months 5W2 per cent.: six months 1 

61-84 par cent.; one year 6i3)6-AUu per cenL 
* Rates are nominal drama rates. 

t Short-term ratee are call for sterling, U.S. dollars and Canadian dollars and 
two-days* notice for guilders and Swiss francs. 


Si-8, 1 - pnj 
9-7 ift? jns 
'70-40 ifro um 
jflH-9.*^. pe. 
Six-month forward L'.S. dollar 4.4344c 
pm. and lO-month rJ5-7jffic pm. 


Vienna. _ 35- lu gro pn 
Zuncii.....i4l4-3l4 c. fan 


GERMANY 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Investment premium based on 
*2.60 per £1—1131% (1101%) 


•Stock 


t Jan. 


Jan. 

o 


AddreMugiaph ...| 

Aetna Lite & Gait.; 

Air Hiwlurtcs , 

Aireu. 

AlcsoAluniiniuni, 

Vkoa [ 

.Mlenheny Lllni.j 
Allegheny Puner 
Allied Chemical..! 

A Hied sH.h+h : 

Aliia Chalmers...! 
Atna\ 


8l< 
23 U 
73 
)B7 8 
22 
42 U 
h7l| 
18-4 
36 
46 
127j 
491* 


8V» 

221* 

70S* 

18>* 

eos* 

4U« 

283g 

18'ffi 

34Tj 

454, 

131* 

47oe 


.Vmerada Hess, j 
Amer. Airlines...! 
Amer. Brands ...J 
Amer. BmaitaiK.j 

Amer. Can ‘ 

Amer. CysnamW: 
-Vmer. Elec. Powrj 
Anierie'nBapiw 
Anier.HomeEVxll 
Amer. Medical 
Amer. Milura. .. I 
Amer. .Vac. Gaa..| 
Amer. arandanj.. 
American Stores.i 
Amer. Tel. STd, 

AMP I 

Aiu|ei ; 

Auao:iniia 

A n.-bor Mucking. 

Anheusrr Biwch.' 

Aimw stifl 

Aj>.\ 

Atamera MiL... 1 


17i* | 

9 | 

39 S 8 
Zlifc I 
311g ! 
244* i 
21S* 
3BI C 
441* 
61* | 
5*. * 
35 i 

ia ; 

BBS* > 
614s I 
W 15 ; 
47 B I 
17ii I 
251, 1 

461* ; 
27 l a ' 
30 1« . 
8 U * 


17S* 

B.'a 

394a 

207 a 

an* 

B5i a 

21ia 

37 
33S* 
6l» 
5S* 
34ia 
17i B 
Z7i e 
51 L 
194s 
4; 8 

174e 
241« 
341s 
26 ig 
30i« 
7: fl 


Stnclc 


CPC (nt'nationl! 

Crane ..... 

Crncker Nat.... 
CrmraZellertabefa 
Cummins KokIik 
C iutua-WrijchL-.l 


Jan. 

6 


46T # 

43S* 

477« 

22 1 « 

36 
3 U 4 
Hi* 


Jan, 

b 


3i" 

48 ia 
224a 
36>0 
20 J? 
105b 


41J* 

281;: 


Dana 

Dart Industrie*.., 

Deeie 1 53 'a 

Del Monte ...j 267a 

Deltona — t 44g 

Detrott Urilwn... 14ta 
l/temOTUisTminrk! 57 

Dictaptanne. j 8S« 

Digital Knuip.....: 1417a 
Disney (Walt). ...1 G1S* I 
Dover Curpn ... I 47 | 

Don- CliemlcaL...! 974g j 

Dres»er 64 { 

l>n Font * 132 

Dymu I nd um ties: 8<a 

K*i;le Pk-brr. 1 26 tj 

Kast Air Does.../ 44* 
Hast man Kodak..; 1095fl 


Karoo —J 304* 


394* 

28 

63ia 

Ss6ia 

4«a 

144g 

543* 

8ia 

1391s 

517 B 

457a 
93> n 
637a 
1295* 
80 s 
86 
4J* 
109 t B 
30 


Piock 


Jan. 

B 


KG 4 G 

HI Pseo N»u Gas- 
ELTHA 


( Kmery Air Fr’nhp 
! K.M.l 


Aww 

Ashland (HI 

Ail. IMubrieW 

A VC 

Aim • 

Ails 1 

Al'Mi Pmlurts, . 
Hall. l»a* Kiwi 
Hank Amorim.. . . 
Banker-, ri'-M.l. 

liarteri/il 

Biilrlw KimIi. 
11l-.-i.ui DU'kius’n 
JV.-II i Houi'll. ■■ - 
Demi 11 .. 


ikmcuri ( nns.'B" 
lii-thii'lirni areei.' 


Bliurk A lled-er. 
li*lo K 

U-iw LnsiarlL'... 

Ikmleii 

Hun; Warner . 
Hramff Int. - ■ 

Rra'-.LnuW'.. . 

Unsloi Myers. .. 


14 , 

205* ; 
935, 1 
141* { 
51* ' 

, 7, ' s 
344a 
23 , 

441, 1 
311* 
H9 I 
241* • 
41 ; 

571* ; 
4S2« 

35*^ 

244a 1 


2648 
254a 
£7 
21 L 
84, 
U7 C 
70 is 


135* 

20 

93~a 

14 

54« 

, 71 * 

34;* 

23 
«3 
30 lg 

2S4g 
24lj 
404, 
164* 
44 is 

is, 

34ig 
23 In 
261b 

24 I B 

264s 

205, 

9 

U'2 

70 


Kmwlhanl Min... 

Ksnutrk 

Ktbyl j 

Kxxl«i ■ 

Palrvhikl Camera ' 
Pert. Dept.-Sturet 
FI iumwcTIit?.- . .! 
FsL Nat. Hoatou.; 

! 

Klinikmc 

Flurida Power....! 
Fluor _ 


1448 ! 
124b 
325* . 
47i. | 
4tj • 
233a ' 
33 la I 

31 i 

917a 
374a 
545s 
22a* 
234a 
9 ! 

17 ia ; 

295B • 
38ia I 


15 

J2ia 

32 

4712 

5 

235, 
324a 
30 1 2 
917a 
4B7, 
335a 
22ss 
23 >a 
9'a 
1612 
29 i e 
871* 


Johns Maaeille.^ 241* 
Jolmaon Johnson 1 91 
Jolnwin ConrrolJ IZ'k 
J nyManuiaetnFsl 343, 
Kaiser Alnmin'ml 29 
KaLier induatricn 

K«i»er Seed j 

Kay- — 

Kennccott. I 

Kerr McGee. ' 

Kirfde Walter I 

Kimberly-Clark..: 39 

Ki.ippera, 1 3flij 

Kiattco— 1 42<t 

K res^e ! 34lj 

Kroger Co— .1 19ig 

ten Strauas. I 

Lthbey (hr, Ford! 


Jan. 

3 


8Sb 
35 is 
2S| 
324a 
74 
195* 


411a 

24 


241's 

91 

1310 

34U 

28i« 

au 

32 

85a 

511* 

725, 

19ig 

3BJb 

371* 

43M 

34 

191* 

404, 

281* 


Siwek- 


Jan, ' 

6 


UHby McNeill... 
XJgeectAMjenB. 

Lilly Mi 

Litton Indus* 

LnckheertAircmtil 
Line Star Jnds... 
Dmg Island LtgJ 
LouislaJUClMiid-..| 

LubrUol ...._ | 

Lucky Store*. 

L'kea YutinmSm' 

Mac M Ilian.. j 

Many H. H 1 

Mrm Hanover.. 

Sapou — ( 

Uambhon OiL.—j 

Msiror... I 

Marine MhUandj 
Marshall Flel.|_, .| 


i 

*bv 

8i a 
155a 
166a 
23 ia 
39 U 
16 la 
145* 

28aa 

305a 

054* 

495, 

264, 

1H» 

25 k 


71, 

32i« 

514, 

7 

8l b 

15 
lb^ 
U4a 
397a 
164a 
14)2 
4i a 
27 lg 
294, 
36 
444a 
88 Is 
11** 
24Ib 


Hnl.l'ee. A DR. . , 

nrndiwavDlass .,1 

Unmtnu.1 ... . j 

liis-vm, Krte .| 

Bi.-J-l | 

ikikna Watch... • 
KitHinfelon Alim 

H'unvtijcb* . .. 

Calif < inn (Hirer... 
Csm|iL>e(l .-H'li)'. 
Canadian Rtcirti: 

I anal K«liu 1 <'I[Jj. 
I.arilatliili. 

Carrier Jt General, 
( after Hawley.. 

(. aterpillarl'ncts! 

I US 

Crlane-eCcrpn- ; 
Central I 


12 •: 

27 

ns, : 

187g 
104g . 
7U 

344a ' 
B4- n 
a4i 
34 
13»4 
ilia • 
704* ; 
125* | 
£3<b j 
73 . 

494b ! 
43 • 

176a I 


11.8 

26 

115a 

IB* 

104b 

71* 

346a 

85 
3 ia 

33 v a 

131* 

111 * 

7078 

15 

24 

721* 

48 

44 

17), 


K.M.L". 

Ford Motor. 
Foremost -Mek 

F. txhop, 

Franklin Mint.... 
FiwiajrtM Inerslt 

Fvuciiaui : 

Kutiiw Imiuslrle* 1 

G. A.C. 


20afl 

457a 

14 

29 

254* 

£2), 

£0i ? 

5i s 

U>s 


20 la 

491 , 

14 
29 lg 
24ss 
22i 8 

195! 

5 

0>2 


May Dept, dtoiw 

MCA 

McCrary !) 

McDenuntt 

MeDiinneUDoug..' 

McGran Hill 1 

M erek I 

Merrill Lynch....! 

Mlill.. 1 


M 1 nn. M iurA M Ig*J 

MtrtiU Oil — 

Mutuanto.. 

Morgan J. I*. 

Motorola 

Murphy Oil 1 

,NablaL.-o 1 


G..V.K. ' 

Uanneit 

Gen. .(mw. Inv_ 
IrtHuAiuor.T rana. ' 

lien. CaWo 

Gen. Dynamic]— | 

lieu. Bleelne. J 

General Ffind^..., 
General Mills....) 
General Mmots.-.I 
Uen. Pill,. I tiL. , 

‘lieu. >iunal 

; Gici.Tel. 6lui... > 

I Uen. Tire : .1 

j lienesoi 1 

1 (.TWirgia FarlHi-.. • 

I Getty Oil ; 


12 > 
341a | 
103a - 

Is7l2 ' 
iota 
4012 , 
49 ! 

B81« | 
30i 2 : 
sBla 
174g : 
36 
116 7 B 
I8; a 
Big 
444, 
172 


1112 

331, 

9f 8 
28U 
10 
383* 
474, 
87 : a 
294* 
69 is 
17 
35i s 
254, 

5.8 

434, 

1661 * 


>'ale>.iClienurai .j 


National 1.1a. 


487 S [ 
701* 
06 B I 
41 la ; 
154* r 

13>s 
701* I 
154b 1 
13 H j 
674a 1 
49!* ' 
78la ! 
56 ! 

421* , 
18is 
404 b ; 
32., 
107b 1 


481, 
66** 
45B 
40 
151s 
12/B 
70 
15r 8 
134* 
66 is 
50 
77 r B 
547 8 
414, 
17W 
294a 
31 
107 B 


Beading. 

Bepublic Bteel... 

Revlon 

Reynolds Metahu 
Rvynrdila K. J. ..." 
Rtcfa'don MerreU 
Kookwell Inters 
Rohm A Baaa n _ 

Royal Dutch. 

KnaaToRs^. 

Safeway Stores..-! 
St. Joe Mlneraia.. 
St. Regia Paper... 
Santa Felnda„... 

Saul Lnrort — 

Savin Jnda 

Scblit/. Bren mg. J 

Sehlumbeiver ! 

SUM 

Stwix Paper -.. ^.. 1 

SoovfU M(g ! 

Soudd’r Diio Veatj 
Sen Ccauinen.-j 

Seagram I 

Searle (G.D.I , 

Seam Roebuck... 

SEDCO 

SbeU Oil — 

Shell Transport.. 

Signal 

SiguudeGorp... . 
Simplicity Ptu.., 

Singer 

Solitron.... 

Southdown 
Soothern Cal. Ed 

Southern.. ...... 

Sthn. Nat. Ues._. 
South era Padtic. 
SouthenUtailway 1 
Southland-.—...: 
Sperry Match-.. 
Sperry Rand. — 
btaodanl Brands. 1 
St. L Ol (California! 
Std. Oil iDdhiaJ 

Std. UU Uhk> 1 

siauff Chemical J 
Sterling Drug-..! 

Studebaker — : 

Stm OH 


Jan. 

5 


17 8 
291* 
7B5| 
236a 
65 
25 
841 b 
621s 
43*s I 
HU ' 
46*a 
36 
361* 
326a 
2 7 » 
216b 
70 

121s i 
16 I 
1268 
- I 
161, 
fees, 
15*1 
68 *b 
24 ts 
62 Is 
317 B 
157 B 
33 
156a 
95a 
h7a 

iota 

20 

15 

■SI 60 
313* 
62iQ 
241a 
11 
41 
08 
31 
463a 
736a 
861 a 
19 7 B 
403a 
277 e 


euudatvauit 173, 


iVruln Tee-i .... | 
l e*sua Alrvralt .. 

(In bo UaoliaUaD' 
Clietnlml Dk M 1 
ClKwebrgh IA'Ud-1 
ClMStBicbtideiii^' 
I hi.Mgn Bridge.. . 1 

C tirysler - 

Clueraina 

Clue. Mllaifra*...! 

Clticnrj) ! 

CltlrabCTTice....! 
Litv I hviiiIbk ... 
C<nea C*da - 

lulgMe Palm—. 
Culllua Aiknian.J 


17 U • 
151, 
22 

281* . 
3Hs > 
59 U 
361, , 
Git; : 
121* ] 
14a ! 
20 

31Se 1 
40 ; 

77 9 ; 
B6I; I 
294a ; 
121 : . 


17l a 

i s, 2 

21i a 
284, 
311; 
60 
36 'a 
691; 
12 
1 1; 
19>z 

307a 
391] 
74, 
86), 
28 .'a 
1248 


j Gillette 

! Global Ibihue... 
i Goodrich 2. P... • 
[ Goodyear Tire... • 

! Gould 

J Grace O'. K. 

1 C. mud l mun 

Gl Allan Pbi-.Tw 
G rt. North Iron..' 
G rwhouud 

Gniiler. 1 

Gtiniiman 1 

Gull A U'eitna., | 

Unit Oil 

ilnllibiirkiti • 

Hanna Muting .. ..1 

Harrt-i f'urjui 

Ut-Ln.-. H. J 

Heller 1 W.K .1 ■ 

Heubleln I 


G-liunhia Gat — ..1 
t •■liimbM 
(..•itt lii-d.iiiil ln. 

tmiitni-ti-K, Eng. 
Cmnn'ili E.lls"-ii. 
l i-liiu 'lli Oil Kef 
t <aiiiii>ni.-llili*.. 

1 ‘hi#, hui'nii N.1 . 

tViia-J F.bbI-- . 

l‘mi«o! Nul . ( in- . 
(mIIHIIIIU? 

Ciiiitiiit'iilal Inn. 
Ciiiiinii-iiinl Hi!.. 
C-iiiimiiiani-'-. 
Ci-mr-i fiaia .. . 
(.•••ifier Inilie... ; 
C*-|i|nsr liaittfC I 


23 <* 
54fl 
10': 
34;^ 
3H, 
94s 
£6', 

£2>, 

161; 

203a 

<7 

b5l; 

13'» 

19 

47>* 

19U 


227, 

54* 

103a 

i4 

30), 

93a 

27 

16 

22'h 

■.5t„ 

zou 
* 71 - 
63 -t 
13>« 
I8- : * 
46'? 
101 , 


Hen Im-IMr karri' 

Hmi day Inn-i 

HonicuaLe 

Hi'Ucj-neli 

Heart 

Houielinid Fin.. . 
lluttou K. P._. ... 
1 1C Indus) rie*- 
j ICN PliBrnine. 

1 ISA 

| IncenujlJ I(an-1.. . 

Inlniiii Steel 1 

IiibIIiti 


341* 
101 * 
201 * ' 
23 
261; 
26 
15 1; 
104* . 
16sa : 
14 

21* I 

144a ! 

23<h : 
2Hs ! 

1641.1 

441; j 
851* j 
49 : a ' 
28U I 
481, ! 

95Sg . 
164a . 
3b4a 
3Q4| : 
Hi. 1 
17aa 
164* , 
17 • 

5*£ 
36 ; 0 
75* 1 
4213 ' 
8; a . 


341, 
9*4 
19U 
22*1 
2638 
25 ii- 
lS i 3 
11 
16Ib 
134, 
21, 
15!* 
22 1 4 
2Ub 
1511, 
45 
04 i B 
501 b 
28 
47 ij 

95U 
157* 
■iSSag 
35i; 
lllg 
17 
161 * 
167a 
3't 
361s 
72 j* 
42 
9*3 


Set. DutJUei*..... 
Nbl bernt-e imt.i 
NMlonat SteeL...! 

Nat-imaa 1 

NCR 1 

Neptune Inti J 

New ha ig Laml Si.' 
New Knylnmi Teb 
{Niagiun Mohawk’ 
I Niagara Share....,' 
; N.L. luiluntliei...' 

j NormlkliWeetmi' 

1 Nrrrli Nat. Ga» 

! Nthn Mam Fwr. 

, Nrliuei.. Alrtmen' 
; Nthn eat Uancorv' 

: >onuuaiiUL<a-.. 

Utcdfliui Petrol 


Ugilv.r Mather.. 


i o JidiMO.... 

Olin I 

Otis Eleralor.- 


17*a 1 

10>s ! 

nil 8 ' 

24ia 

27 1 

16 Is i 

2Q1* * 
*6 ; 
1346 1 
139* : 
134, 
67 U 1 
334b * 
164, 
24), 1 
464, • 
2»5), 
154a 
18 ; 
174, 
3D, 
a71. 


17 
10 
07s* 
241* 
261* 
16 >8 
19x a 
265, 
131* 
13 >* 
13 G 
65 i S 
337* 
261, 
23i a 
46 tj 
224, 
147a 
18.* 
171, 
30i>a 

064, 


Oreracubliip— . . 

I.lirena- Coming J 

0»CTla I til no) B ' 

I ’Di-ilk- Ult 1 

Pac. LlgfaUng r 

Vmu l’nr.3. lx,,,, 
i PanAmWorldAIn 
: Rirter Hannifin..; 

1 Pi-uu Central ’ 

I Penn PuJt U... .. 

’ Pbnney J.c— ■ 

l Penn aiI I L mteJ. 

P«if Ji.w Drag ! 

Peoples G*a- 1 

fetjali.il.- 


1 Perkin Elmi-r.,.. 1 
! Pet 


IDs , 

44 ) 

547* : 
214, ■ 

173 , ; 
201 * . 
61, . 
213, ■ 
1>4 ■ 
191* ■ 
324a 
20 - 
aae ! 
36 
74 

221 * 

24“b i 

287b 


16i* 

b54* 


Pli.-er. 

; l*tiei{., LGije 

J Htiilailel|ililaErir: 

1‘litllfi Murrie.,..., 

! Ilullirr. I'l-trol'mi 54]n 
Ptukw iid. Inter.. 15ia 
1 l*ill"hnrv . 

I'llllet Knives.... - 

I1ll«tun i 

I’leoey Uii AMI,'. 


HU 

425a 

536* 

214b 

174, 
21 
53a 
22U 
1*4 
19.* 
521* 
20)8 
5 1 * 
35)| 
72*a 
21i* 
24 1 2 
287. 


371 * :■ * 71 * 


1 nn 

I lull. Flavian . 


lull, llarii-itcr . 

I nil. rinidiii*-., . 

1ml. M m A 1 111-111 
lull. Nll-kl-l. , 

lllll. 1*H|1-I... . 

liiTi.'lei .vTt-l . 

Iiiveul 

luttli Hrel 

([ I lilerilDl ii'iml 

■ImiMailei 


2294a 

*54, 

24)a 

10V 

a6»* 

26lo 
-9-, 
i 3if. 
3., 
)’4), 
10 sp 

3812 


230 

25 

241, 

13* 

37Sb 

261, 

391, 

231, 

2-, 

44s 

)0U 

07.* 


371* 

14i* 

dll* 

13i: 


154* 

55 

543* 

Mia 

371 b 

14J* 

31i s 

13l fl 


I Vila mill 

[’ 1 , 11111 * 1 . kl iv . 

PPG liidlirtrlei.. 
I’Hiliir tianiMe.. 
I'mIjv sit i. I.ltvi • 
Pliiliiian ... . 

PlllfV 

Pun ■lain) „ 

1 yiiDki-i rial* 

‘ li*|ilii Ciiierii.wi,.. 

I!** llipnti 

I RCA.. 


526* 

12s, 

057 8 

0 1 'a 
19 
i8l» 
134, 
3n, 
,5)/ 
6i, 

‘ 6s* 
Z01* (' 


53 
12* 
5flsa 
90’* 
184, 
28i* 
16 b. 
J3ij 
26*, 
6i« 

191a 


ftyoim 

Tandy j 

Tcebn loolor., ! 

j Tektronix .1 

I Teledyne I 

I Telex j 

I'csnexv. .1 

Tevn-n Petroleum 

Texaco 

Tcxaafpill 

Texas Instm • 

Tex*» Oil 4: Gaa.i 
Texas L'llIiLies ...I 

Time 1 

Time* Mirror. ....' 
Timken ; 

| Trane 

1'ivii ns mei-ica 

' Tratis l : Ol>,n 

Trausna.v Im'rnl 
Trane WnrW Alr.l 
TntvpJerv 
Tn Oiatlnenuil.J 

l.K.W 

A)tb CcntunrFex 

L'AU ' 1 

U/UIUU 

UG1 .1 

uop 

linifew Ltd. • 

Unilever NV [ 

Lnlin BHneoqj... 

Lnl.in Carbnle ' 

C okju Conunrsce 
Lnioo Uii tali ...! 
Union PBeitu.- : 

L'nkitui menea. i 

CNi KOVAL. .. . ■ 
United bianiia.-. : 
Lolterl l»>rp- — . 

t'3. Unawii, 

10. Gyieum 1 

L'S. I H'lUBlne^. ..! 

L'lCbb-w.— | 

L'lClblwi = 

L'. Teciinoineica.J 

L'AI : 

Lull iUL'l 1 

UV Imlustties....: 

I'lrptiua lilen • 

! Wsigreen 

Wamer-Cjiunnn... 
Warner- Larclwt' 

Wentoni.N . Am w . 
Wniern L nuiii:.., 
M'mitiylj'e lilt'- 
Vi'estvawx... 

II cyeHiaeuser... 

Wlli|-||iell 

"lilli- Com. ln>l- 
WtiUani-Cu. .. 
Wl-*i1IMH Klw - 

W-olviiirfli 

W\iy 

Xi-iiix 

(Dpi* | 


I Wells Fa 1 
! ll'Mern Hmuiorp' 


311* 
531* 
HU 
464* 
25 j 
ZU 
27is | 
147, 
25 aa 
296a 
936a 
1358 

21U 
661* 
19ia 
377* 
224* 
9>a i 
30U ! 
181, 
8i a 
261, 
201* 
283a 
104] 
281* 
214* 

14 1, 
104, 
359a 
47 «« 
9i s 
644, 
67a 

414, 

7714 
14* ; 
87* | 
61* ] 
76* I 
194a 
28ia 
4 

20)e 
07 Is 
481* 

25 1 a 
47I B 
211 * 
141, 
1348 

10Jj 

361* 
174a 
19 lj 
14) a 
15 I B 

)44q 

341 S 

«9 

: 6 li- 

ZO 

•6i* 

224 t 

* s , 

S 2 : fl 

In'* 


2 

28 
77ls 
23 >2 
64 lg 
247a 
233* 
BO 
43J S 

Hi* 

46U 

347* 

353* 

313* 

33* 
4U 
21 ia 
791: 
124* 
15 
11*4 
5 

154a 
27 
I5sa 
67 
241b 
504a 
311* 
157 b 
329b 
156b 
. 9 J s 

2T 8 

103* 

20 

15 

501, 

31 

617a 

234a 

106 , 

406a 

38 

30lg 

444* 

74 

85 

19)8 

40ftj 

27Sfl 

Z7*a 

304* 

624, 

51* 

d3i a 

25 

2’b 

274 

151* 

as 

»86b 

B3ig 

13is 

ii 1 ' 

18 lj 
373, 
201 ; 

bln 

301* 

18 

Bis 

256a 

197, 

271s 

11 

£74, 

21 

144* 

106e 

35is 

47 

b7 a 

621, 

tsa* 

416a 

764* 

*4, 

8i s 

54a 

Z* 

19 
17ig 

41, 

1969 

653, 

46) 8 

244* 
081, 
204* 
141* 
ia6a 
187j 
361* 
16i a 
is/, 
141, 
16U 
141* 
341* 
«8>> 
fcSij 
193 b 
*. 6 
if 9i = 
22 !« 
_’J : a 
53-i 
If 4s 


Stock / 


Jan. 

6 


Zenith 
Chile ft 
Pern ft I9B3 


10 .... 


L-S 


251g 

t»7ia 

t96 

TB924 

883* 


iSZ 


251a 
1871a 
t9S 
t NS 

884, 

796a 


UArOO day Mils! S.13« | 5.806 


CANADA 


Abbey Glen Prop. I 

AMsibi Pkper. 

-h/nicD Kagle 1 

AiuenAJninlnluml 

AljpjmadtaeJ ■ 

Asbestos 

Bank Montreal... 1 
Bank Nova Scotia; 
HbaleMesonreer.... 

Bell Telephone.. ..} 

Boris. 

Bow Valley | nds., 

BP Canada 

Brascaa 

BrlueA 

Calgary Power....! 
Canada Csment.J 
Canada N/W Lan-ll 
Gan LmpBnk Oom- 
Canada Indus-...: 

Can. Ridfic—.. .: 

Can. Pad tie LnvJ 

Can. Super Oil.... • f41 
OaHta* OKeeteJ 2.71 
Cssslax Abe«tas _j 
ChteRan Der.-..; 

Comlnco -...■ 

Cotta. Bathum-.l 
Con. Textile M. J 
tOnsomcr Gaa....l 

Certain Rich 1 

Hem Reb/urv.-ea. 1 
Denboo Mlnes...i 

Dome Mines 

Dome Petro Lean 1 


3.25 
91a 
3.65 
22 da 

b46g 
2348 
161, 
41M 
8ia J 
436* 
1.10 
154, 

11 

12 

ClKl- 

>B 

(9 

5.12 

k.6 

18 

131a 

165b 


71, 

9 

35>a 
254, 
1.80 
13 Lr 
t/3. | 
4.15 
bB 

37 I 
356b 


3.40 

9 

3.60 

207b 

24 

22 

166b 

406a 

9 

431* 

0.95 

166a 

11 

11** 

14.00 

881b 

B7a 

4.80 

26&b 

18 

133* 

1679 

1404, 

B.70 

7 


Dominion Bridge! 126ia 


Domtar 

DnpnnL 1 1 

Pakmn’pe Nickel.! 
Fin. Uol lection...! 


20 SB 
18 
31 
1.35 


85« 

35 

261s 

11.50 

1310 

173* 

3Mb 

674* 

371* 

343* 

201 * 

174, 

504fl 

1.35 


Ford MourUa.. 
G lantYell'w knifei 
Qnlt Oil Canada— 
Hawker siuLCan.-' 
Hoi Unger ' 

, Home Oil ’A' 

I Hu* (son Bay Mud 
j Hudson Bay.......: 

Hudson Oil Jc Gas 

I.A.CL. : 

imasco '• 

imperial UiL 


74 

W* 

29 

7 

28is 
270* 
1548 
164fl 
346s I 
lUls | 
261* I 


72 lg 

64, 

26ia 

7 

128 
271* 
151* 
161* 
35 
18 la 

261s 

227 S 


In dal t 

Inland Nat. lias...! 
Internet '1 Nlcketj 
lol'pi-V Pipe Line] 
Luirm t Fin .Con 1 
Lolita a Com. -JB'.j 


Mc’inUPm Bhiedli 
Massey FeiyuionJ 


McIntyre ttirpn 
Moore Gvpn I 

Nnranda Mines.. ,| 

Norceo Knergy...' 

Sill'll. Hlecirtc...; 

thn. H mcatke M 1 J. 1 2 
Numae Uii ft.Ga»l l*) B 
Uaiaund PetrTin 


124, 
19 . 
667a 
12ia 
sS* 
4.9 

i 8Ja 

21 

09ia 

461* 

301 B 

IUU 

261s 


0.82 


12 

91, 

264b 

124* 

4.75 
18 
211, 
40 
486a 
297 S 
10 
26 lg 
3.101s 
11 

U.74 


PwalfeCbpperM.. 
PaclficPetrolrum i 
tfcge Petrolawn... 
rtm. Can. Pet'l'm. 

Patiup ■ 

Peoples item. S..J 
Piece Gaa 4 Oil.... 
PtecorDerelutitriL 
ftiwor Corporsi'n' 

Pnct.' - 

IJaebecBuiiseoaj 

Usoget Oil. 1 

heed 6h*w 

BioAIpim- • 

Hu.vnl A^usi* Jl. I 0 3s 

Uqynl BLuiGan.! 30 


0.70 

27 

LdS 

16J* 

10 

3.60 
0.-5 
1910. j 

B>s 
131 b 
1.20 . 

14 I 

6.60 j 

29 lj 


0.70 

27 

1.35 

16i, 
-1101s 
I 3.38 
0.34 

I 19 

IS 

I 141* 
6.60 
296, 
0.301s 
30 


Ibrrtl Titlrt 

bmznin* — • 

obeir Cautuhi 

iberritt (i, Mine>| 

sielienaO. G . 

Simpson 1 

Slater Walkei G..‘ 
rilcei ufCeuaU*. . 
■Sleep Ibwh Imn..; 
dim ulna) hue IM-! 
1 Tomiivi Ce na>la 
! r.ir-rnti.Uiuii. Bk. 

| rntinl.sir ilpeLu 

jTiaur Mi uni On. 

. Tn*’ 

Luinn (.Ja.- 
1 L until Curpn 'M 
. 'Ve.ktt Hliam . 

1 W 11-1 C- 1 * 1-1 1 1 Mil . 

’ Wval on tic-.. .. 


21 

29 

15 

61* 

101 * 

7 

264* 

1.43 

6S« 

196* 

101 ? 

via 

15-. 

74* 

1 1 lg 

Site 

.5 

1 *ifl 


205. 

27&a 

15 

57fl 

lOla 

7 

7U 
263* 
1-37 
‘ &4fl 
30 

194* 

104* 

a»te 
104* 
74, 
11 US 
SOI* 

fa 0* 

161* 


0 AakrU. 

I Tfslrf. 


■ Aviwniril, 

'New sbKk. 


1 But 


Jan.fi 


A.H.G. .. . 

Allianz V enrich— 

au.w 

BASF - 

Bayer— ....... — 

Bayer Hypo— 
Bayer Vereinabk.! 
Coounerahank - 
Conti. Gumtni- 
Daimler——... 
Degossa — 


Deotwiie Bank — 

Dresdner—. ,--j 

DycksriMi 2etnt| 
G at ehotonmg I 

iSSSfifisd 

Hoechnt J 

Hoesoh 

Kali Bala (DMSOU 

Ksntwlt 

K a ott wu..— — -I 
Klockiier (DS1 
Klook Humboit -. 


Kruiip Prf DMUOj 
Kunae 


encredlt B 

Linde. — 

LawenbraaD 
Luftb&im . 

3LAJS 1 

STeamannDMlXU 


Metalnlscbeft... 

Munch. Muck 


Kucfcrers; 

Neckermann. 

PteuasBir DU I00J 
Rherinweae EJecu 

Srtmriwg , — 

Biemena— . 
Sudzucker— : 


Thyssen - 

Veretn A West Rk 



MILAN 


Jan. 5 


Price 

Lire 


Alitalia JPrtv ,.| 809 

ANrC._ 1 780 

Ausonla Am*. te,2O0 

Bastogi 11.191 

Breda 1».560 

Boxso, *11,000 

Cantoni [7.431 

C1GA— 

Ctudrlni. 

Dahnise-.. 

Krba. 

Fiat.-.. 

Do. Priv...—, 

Tin aider— 


fens 


i 39S 
500 
ja.378 
865 
261 


+or DtvJYId. 


— jUre 


-30 | 60 
-110X30 
-47 70 

-IOO 1 I 66 
-60 200 
— 119^00 
-20 


70 

~e 


(250 

60 


51. 

—27 

2 


Geaexali — "42.31D-42CH500 *11.4 


I FI PHv— , 

Invest B 

Italcementi— ..... 

ItmhoM.— 

Italalder— 

La OeatraJe ........ 


8J8 10—70 
2.280—20 
20.300-6801 
580 f— 26 
392 U7J, 
9.300—153,400 


100 

100 

40 


% 


TJS 

3.0 

6^S 

6.7 

1.8 

2.7 


5.Z 

1.3 


6 J» 
1.2 
14.9 


130 — 
140 ! — 
380 [ 1.7 

60 ! 1.5 
4.3 


Mareili Hrenle -.1 490 'i-7 . 

Mediobanca ; 69^00— 980> l.«0 

Mondadori Prtv.^ 1,425, + a lift 


AUSTRALIA 


Jan. 6 


'JOHANNESBURG 

r MIMES 


Aua*. S 


10.76 


Aerew AubtniUa- — 

Adetaute britrhfon Cent 60c! 

Allied Mn(K.Trdi;-Indtia.Sl: tl.85 

Am pel Uxvtnratton. [ 11.15 

Ampol Prtrrlcnm 
Assoc. Minerals. 


Assoc. Poll' Paper 
Aust.Coa Industries 


10.70 

12.75 

tO.B5 

11.52 

10.90 

11-22 

10.17 

11.21 


75 
197 
339 
238 

580 ad- | 

106.5—1 

144 ,—0.5! 

145 +0.8 
383 1 + 1.5 

317.5 

275*1' 

117.7—0.51 
334 1 


PARIS 


, Jan. 6 


I 


"Prioe 

Fra. 


+ or 


468 

321 

lb2 

357.51 

149 

88 


Air Liquid* 1 365 

Aqnitalne -..—-I 349 

“ ^iln Z18.ll 

Germin.../ 608 

Oarrefour— iJJ.010 

Chanteursfieunia! 191.2! 

Citroen 

Pr. Petroln- 

Cle Baneaire. — 

C.G^....- I 

C'redhCom FPnt*! 

Credit Foncier 

Denam N.h'. ...... 

GaU Lafayette... 

Gen. Occklonrale- 
Iraeni 

Lalarue — 

L'Orrel- 

Machine BulL.... 

Michetin “B" 

Most Hennessey 

Paribas- 

P a ctriney 

Peugeot (Fra.TOi.J 

Price! -| 

Primemps . ..j 

Kedoote— 

Ubona Poulenc... -I 

Hadko- ti-\ 

Saint Uobaln : 

Source Perrier ( 

Sun ■ 

Thonuum Brandt.. 

Uslnor 


Dir. | 
Prs. 


223 

37jj 

67 

15 


+ 1JS 
+ 6 
+ 2.1 
+ 20 
+ 20 
+ 2L2 

46.901-0 J)6i y- , 
126.6j + 5.5 i 16.6| 13.4 
+ 11 12 i 2.6 

+ 6 I 25JB 7.6 
+ 1.351 10i^ 7 JO 
+4.4 | 27 | 7.7 
+ 1 
0.5 


187.81-0.7 
83.81 + 3.3 
194.9, +0J» 
1068i + 23 
33.8j + 1.6 
1.436 + 38 
611 +12 
190 +1.6 

110.9| + 2.9 
509.8.-8.7 
134.7+3.7 
67 j + 1.2 
693 |+13 
111 ,+L5 


27.2&( IM 


16.761)3.0 
7.6i 5.1 
7.6 3.1 


4.5 

1& 1 

13A 


66.5 — 0.4 1 


iaB] 

16.5 
14.1, 

13.6 

12 

3l 

18; 

16.76! 

12 


141 | }13.2 

108.8'+ 2.41 6 
282 1+4 ! 225 
266.. | + 6 |l2JT6 
75 1 + 0.7 ■ 1155 


5.7 

1.1 


L9 

9.0 


46 

9^ 

4.4 

2.0 


17.7 

9.4 

6.6 

8.4 
4.8 

16.2 


Montedison- 

Mon* 

Olivetti PHv — 

Pirelli £ C — , 

Pirelli 


£ C — j 

Bps,—......] 


605.3-19^1 33 
1.300—45 
937 '-16 
1. 420— 25 
800 -22 


BAS 72.100-1.006600 

KlmtscentL I 74 —3 

Kumianm 2.201—144! 

bJLbJTJi 5.310—65 

8.TJLT.-. 1,340—10 

5ml* Vlseraa. 1.565^-57 

Sou. Gen. 1 mmobu 162 «1.Ml 


200 

160 

72 


1.6 

83 

6.1 


13 

6.4 

6.0 

1.0 


3.7 

13 

4At 


BRUSSB5/LUXEMBOURG 


Jen. 6 


Price 

Prs. 


Dir. I 

j + or I Prs. jYId. 


Arted 4,120 

Banqne de BttLiJ 1.970 

Behart *B* 42.155 


BruxJtemten.— +2,000 
CJkB. Cemeat -. 2,090 

Uocfcerill. | 970 

B .B.B. S 12.186 

EleccrobeJ— 16.050x1 

Fabrique h'at 1,900 

03. Iuno-Bm_.. '1.760 
Glace SL Rodu... 13.940 

Hoboken 13.865 

(nteoom .1,700 

Kredltbank. 1 6,890 

Ls Uorale Belae..j5^0J 

ttetro&na:..— 16,19 J 

Photo Gevaert-.. 11,228 

Fieu IVaabi. '6,3ft 

See- Generate ;2.b93 


— I Net % 


+ 120|3BO 
+ 1U 


+ 5 


+ 70 
+ 14 


106 
110 
160 
160 
161 

(400 

+ 25 
1—20 
130 


130 

. ___ 180 

+ 1203110 


Bonn*- ..13.255 

Bdray -A’ ......... '2, fc96 


Tractlwa Ete<5— — 

U.C.B 

Un. UmJDLOtbl.i 


VfeUe Maaioxne J4.405 
Wagnn Lira...".—. 1 


ut.000 

[2.810 

1.336 


708 


+ 120 

129 

7.6 


245 

3.6 


285 

5.0 

+ 180 

170 

3J 

+28 

7b 

16. 1 

+ 120 

350 

5.5 

+ 26 

17b 

5.9 

-25 

ia 

r- 

H 

b .8 


195 

6.8 

+ 55 

lBb 

7.0 



160 

5 A) 

+ 65 

17&J 6.2 , 

+ 16 

96 

7.1' 

+ 75 

360) 8.0 

+ 8 

35| 43 


4.9 

9.3 

7.1 

15.4 

7.6 

6.6 


SWITZERLAND 0 


AMSTERDAM 



Ahold IF1M0) 

Aliao IF130K I 

Alffem Unir(P1.1(u 
AAIKV 1 FI. I0)„.. J 
Amro Baak(FLtiClj) 
Van Berko] b/ P i AO, 
Bljenkof (Plftc..! 
BoLalVesrm. Fl.O 
JBohrm -TecterodeJ 
Elnevier (PlJ93|.,.i 
finuia \.V3earerj 
Burn Grartrt.FI.tq 
GtstBroeadeaFLlO 
Helnekeu (PLB5)-[ 
Heinw Hlds.lFUO 
Uotlanil Fund— ..| 
H oupuv'CQ »( Ft3D) J 
If n teDougfeuFi) sj 

1 n I? Rutland . 


•I. 


J J3.C. Holland... 
K.L.M.iFr.UXD.. 
lm.MuU*irtFl.aOl 
Naanleo (FI 10)i_ 
.Vai.Ned. IdhViuc 
N' etlCrevlBioFian 
NedMUlBtiFIIijOl 
Nefo iFlXUl....- 
Mjvenia) T.C'aie 

LK-'M. iFIJM) 

an (Jmmereii.... 

Hal, h ml iPiaj)-. 

Phiiijc iFt.ioy... ; 

HljDSehV'ei-Pl.iaoj 

Eitbceij 'Fl.bU|._..| 

HiiliruY. cFldM)l....l 

liraviroi Fi/?>! .| 

Knvn Dnieh- K|1V 

■MavvnJ'iihjj). link’ 

Itehyn P*c H ItrtS I FL.90 
' lllfeveriFUD'..' 125 

MF ! 186 

IkmpRct.ltU.S il 29.71 


45 

337.5 
'60.5< 

82 
117 
90 
120 
72.81 
821 
124 

b9 +0-6 
63.3-0.5 
187.61—2.5 
+6 '+0.3 
1SB.iv [-1.7 [ 3 
63 i— 0.3 I 26 
<s4.7; +0.7 ! 11 
35.8 + 1 
82.K+0.3 
46.® +0.6 
63.8-0.7 
93.T — 1 JB 
48.21-1.3 
154)0 [—3 . 

71 1 ' 

063 + 131 


24 
ft , 
36JJ 
16 
18 
10 
6 


173.5*. j 28 

261.5— 6.5 [ 20 


6.6 

1043 

5.1 

6.7 

4.8 
4.5 
6.4 
0.8 


Jan. G 

Price 

Fra. 

+ « 

Div. 

to 

r 

Alnmtnhim 

Bally Hid; — 

1,160 

+ 45 

12 

| 6.3 

JJBC-.V 





Cibs-Gelgy ,... 

1,710 

+ 10 

22 

1.2 

Do. Do. Part... 

1^30 


22 


Do. Do. Re«... 

667 

+ 6 

22 

3.3 

Credit Suisse... - 

2,890 

+ 30 

16 

Vticfaer (Georg) ... 
G'nd.Ua^JeO'IO 

685 , 
1,388 1 

+ + 
MOI 
Ol 

IB 

t - 


HoffmanLe UocbeH 12:760i+8.76flll 100 


Interfood B —.2,860 

UndlsGyrPlPZOOl 540 

Nestle 13,430 

Do. fieg ,l.t>70 

6andtw(F260i 5.215 


j+50 I ft 


boo 

162 

455 

500 


+ 30 >i78-9 
+5 V7BM| 


+ 115 


baurer Arbon 

See. lute. Pirelli J 
Swissair (FJ 60 I.J 
Swiss Bank ComJ 

En. Bank orSwit^3, 740 

Winterthur 1 1.940 -. ., 

Zurich (ns '9.850 1 + 60 


+ 2 
+ 5 
+ 17C 


26 

11 

14 

8.6 

10 


1.0 

3.6 


Arise Foundation Invert.. 

Auat. <ni £Gbn-! "!!—!! ! !! 

Blue Metal Ind. 

Bou.’jvfnvtUe Ceppcr ' t0-!f9 

Broken Hill Proprietary-... | 17.14 

BH- dontb. 

Cariton United Brewery...., 

GJ. Coles-. I 

CbU($l) ; I 

Cooa. Cold Fields Ainu 

Container tSl) ! 

Conainc Blotinto.....— 

Certain' Austral la (2bcl .1 

Dunlop Hubber (SI) | 

BSCOR 

Blder dinith Gold "m t$ii!! 

SJE-lndurtries— 

K.£T^<act 

Gen- Property Trtu« J 

GoHln- 

Hitroctaifj- 

Hoaxer 

I.C.L Australia. 

1-A.C. Holdings... 

Uuer-Copper. 

Jenntaue lndmirlw.... 1 ...i 

Jones 1 Da rid) _,l 

Metals Bxplnratkm. ' 

HIM Holdinna. 

Myer Rmpotlun) 

News...—.— ! 

Nicholas International. 

North Broken Hill...... 

Oakbrldge J 

Oil Search I 

Pioneer Concrete. I 

Keddst £ Col man. 

H. C. Sleigh J 

Southland^ M lnliu; I 

StocfeaA HokUnna— 

Tooth ($1) 

Waltons.—..™ I 

Western Mining (60 cants), 

Woolwich — ! 


11.78 
;2.50 
tl 43 
:4JI5 
:2.50 
11 MO 

12.55 

to.se 

ri.13 

10.55 
12.13 
13.10 
tO.73 
11.32 
10.17 
11.98 
11.49 

11.70 
tl.02 
10.3d 
11.38 
11.j8 
tO -40 
12.20 
12.23 
TL70 
10.71' 
11.47 

10.70 
10-31 
Tl^5 
12.60 
10.52 
t0.hS 
13.2 j 
TJL94 
tl.24 
11.31 
11.20 


| — 

January 0 

Rand 

+ BT- 


Arista American Goran. 


-0.B 


• Charter Consolidated 

:;J0 

,-0.01 ; Eas: Drietomcln 

r.3S 

-a a 

,MU)5 

Elsbnrc 


~0U 

.-0J12 

Harmony — ... — 


-ttIO 

1 ...... 


10.10 

6.7S 

'IM 

+0.II& 

Kloof 



Potsietersnist PMunum ... 

HUU 

’-rOJI 

Si. Helena 

127 JO 

+0JJ2 

South VaaJ 

S.70 

-0.M 

Gold Fields s.\ 


+9.02 

Union Corporatron 

it'r 

•^lU 

■+0.08 

De Boers Deferred 


+0JJ2 

Blrvoonutzich: 

IS. 40 

-aw 

1+0.10 

East Rand Pty. 

«5.vi 

-su’i 

1 ...... 

Free State Gedaid 

134.3) 

-1J4 

+0J)5 

Preskteui Brand 


-IAI 

Stiirantc-.B . 
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FARMING AND RAW MATERIALS 




Fertiliser 
price rise 
mnounced 


ty Our Commodities. Staff 


SECOND company, UKF Shell- 
' r, has announced an increase 

- fertiliser prices. Following 
annooncemeof last week by 

! of increases of op to 6 per 
it, ' UKF SheDstar $&js that 
*' nitrogenous fertilisers go up 
4.3, per cent, from' to-day 
.. aiuary 7). Compound' fertili- 
: ass will go- up hy .3-5 to 5.5 
*• tent- depending on grade, 
"ra February 1;_ 

- 3je . increases. , caused ' by 
her costs -of raw matenails, 

Cm>ut and freight, have been 
sed by the Price Commission, 
Tie company also says that tt 
*' packing all its fertiMsers'-in 
kilogram net weight bags. In 
i with the industry’s aim to 
ply only metric, quantities to 
• mere by June this year. - 
The change to metric bags 
l not affect, the price for a 
cific quantity, although the 
g net bags themselves con- 
i about 0.6kg less than the 

- 1 cwt gross bags,” it says. 


- i-D 

• . 


VZ lamb 
hipment costs 
-o increase 


r m, 

• *- ~ *!■/ Fj 


tw.:. 


■WELLINGTON, Jan. 6. 

; S COST . of getting .New 
- land lamb to Britain could 
: ip by 25 'per cent, m- the 
' rent season, it is calculated 
?. Estimates suggest that, 

' April, the cost of delivering 
unb to Smithfield will have 
n to S1L15 (£550)— an 
. -ease of $2.21. (£110) from 
corresponding period in 1975.-J 
? is for killing, processing 
freight charges only. It 
» not include payment to' the 
farmer. 

ost of the increased cost of 
ght and transportation will 
outside of NZ; internal MU- 
and processing costs will be 
-by 13 per cent. In contrast, 
ide charges— mainly freight, 
sportation and storage— will 
' ip 32 per cent. At the same 
% from. January l the EEC 
oms tariff rose from 12 to 
er cent. 

iroughout the wholes of the 
s the cost* of gettings NZ 
i to. market remained rela- 
y stable, increasing by only 
ier cent, during the whole 
de. Since 1971, the cost has 
eted by 272 per cent— a 
p of $7.05 per 'carcase. Ship' 

, freight, processing and 
mj costs . have more - .than 
. ‘led. 

- ! fanners are complaining 
their returns have not kept 
with increased 'itosts- 



setback for Soviet 
production feared 


BY PETER BWlLEN 


FEARS OF a hew setback for 
Soviet Union grain production 

were raised -yesterday -by reports 
from. Moscow of a lack . Of ade- 
quate snoW cover on winter grain 
crops to protect them from sha rp 
frosts. 

Seuter reported that Western 
experts ' in Moscow . bad -pointed 
out that weather reports said the 
snow coyer was. below average 
fr several* of the main, winter 
grain growing areas. ; 

Bat n although - conditions at 
present are unfavourable, . it is. 
far too early to" estimate pos- 
sible ;froet damage to the winter 
crop which provides up to oue- 
tbird of the total Soviet harvest 
- AF-Dow Jones also reported 
[from Moscow that the agricul- 
ture newspaper, Rural Lift, had 
said the- snow., cover, “had com- 
pletely disappeared in. Byelorus- 
sia, the Baltics and almost the 
whole Ukraine^ -Tberer was no 
protective covering- of snow In 
such areas as Pskov, Smolensk, 
Bryansk, south of Kaluge and 
Tula, the report added, 

Should -lack. of snow- covering 
lead eventually to gny large loss 
of the winter crop, it wHl be a 
double blew torthe Soviet Union, 
following the past .sCaftp’s dis- 
astrous drop in grain output. No 


precise figure, hafe been- declared 
yet for the total USSR grain out- 
put this year, but it is now 
thought to be' -below 133m. 
tonnes— far below the official 
target for the year, which -was 
set -at. 215.7m. tonnes. 

Soviet fanners have been ear- 
honed to produce as much grain 
'as possible in 1976 to cut down 
the country's huge foreign ex- 
change spending on imported 
supplies. Any loss - of winter 
pain .wfluW impose a severe 
handicap on their chances of 
gathering a reasonable harvest. 


U.K. prices 


The Home Grown Cereals 
Authority -in London -has fore- 
cast, meanwhile, that there is 
little prospect of a significant 
decline in UJC. cereal prices for 
the rest of the 1975-7& season 
with the higher level of 1975 
EEC -support prices. 

In fact, as EEC threshold and 
intervention prices rise ' by 
monthly amounts of 80p a ton, 
market price 8 may tend to rise. 
A continuing low .world market 
price wiH result ip the British 
threshold price having a con- 
tinuing impact on cereal price 
formation in the U.K., it says. 


The effect of the 2m. tone drop 
In home-grown grain supplies 
and the consequent rise in im- 
ported supplies Is also likely to 
produce firm British grain prices. 
But world prices would have' to 
climb by a further 15 to 20 per 
cent before they could again 
dominate thf UJC. market, the 

John Wicks reports from 
Zorich: Despite the stabilising 
influence on prices resulting 
from the U.S.-Soviet grain agree- 
ment, the world cereals market 
may be expected to continue 
showing marked fluctuations this 
year. This is stated by Mr. 
Ernest Matthey, managing direc- 
tor of an international cereals 
trading concern. 

These fluctuations will last 
until it is possible to lay down 
large world-wide grain reserves, 
be claims, writing in the latest 
issue of the Swiss credit banks 
bulletin. 

Mr. Matthey, who expects a 
constant rise in demand and an 
encouraging effect of increasing 
produce prices on supply, says 
this winter's cereal sowings have 
taken place under normal condi- 
tions in North America and 
Europe, but they have apparently 
suffered again from dry condi- 
tions In the Soviet Union. 


Copper 

market 

firmer 


Cane sugar price rise target 


BY CANUTE JAMES - 


KINGSTON, Jan. 6. 


RjEPBS^ENT ATIVES OF the 15 mission would recommend to 
sugar .exporting countries of the the Community's agricultural 
African, Caribbean and Pacific ministers an increase of 8 per 
(ACP) ' group are 1 homing to cent. 

obtain a 33 i per cent, increase In a Series of meetings in 
in prices to be paid by the EEC Kingston, -Mauritius and Malawi 
for cane sugar to be delivered last month, ACP sugar exporters 
In 1976-77 * delivery - period, arrived at the 33} per cent, 
starting on JniyL " figure on the basis of increased 

Official sources in Kingston costs of machinery, fertiliser 
have Indicated that they ' expect and other inputs into the in- 
the negotiations, . tentatively dustry, and the fallen value of 
sceduled for not later than May, Sterling'. : 
to ' be as ' difficult as ' last The exporters maintain that 
January's, ax there was a strong this Is a rational figure, despite 
indication, that the EEC Com- the fact that the world sugar 


Gale damage bill mounts 


THE' WEEK-END gales 'have The recent wage award, due 
addfed aL £lm. repair hill to the to come into effect later this 
multi-rnmion-pound Mtra costs month, and the move to give 
w „ women . equal wages, would 

already faced -by Bntams glims- together ^ £30m.to the horti- 

house producers this year. Sir cu itura) industry's wages bill in 
Heftiy Plumb, president of the the next year — a significant part 
^National Farmers^Union.saLd of which will be borne by the 
Farmers generally , suffered glasshouse sector. “ On top. of 
badly, but the glasshouse pro- this, we have an extra £6m. fuel 
ducers suffered " perhaps the bill and now a 0m. damage 
heaviest single, blow,’* he, said, bill,” he said. - ; - . 


price has plummetted from the 
record high of last January, 
when the price of £260 a ton was 
negotiated with the Community 
and Britain’s Ministry of 
Agriculture. 

The sources also report that 
the sugar exporters will be ask- 
ing the EEC to make the price 
to be negotiated in May applic- 
able to all shipments made 
between this month and June. 

The previous agreement which 
gave the exporters a total price 
of £260 a ton expired at mid- 
night last Wednesday. There 
is a feeling within the ACP 
group that this request could be 
entertained as. they say, such 
retroactivity is - provided for 
under protocol three' of the 
Lomfe Convention. 

All their spokesman was will- 
ing to say was that, as far as 
the shipment of L3m. tons annu- 
ally is concerned, the ACP 
group .would ask that the 
“principle" of the supplement 
be maintained. 

There has already been Initial 
contact between ACP negotiators 
and the UJC. Government 
Another -more detailed, meeting 
is expected this month. 


By Richard Mooney 

A WAVE of speculative buying 
boosted copper prices on the 
London Metal Exchange yes- 
terday. Values dosed at the 
day's highs before going 
further ahead in after-hours 
dealings. 

Encouraged by an unex- 
pected rise In the New York 
market, cash wire-bars ended 
the day £7.5 higher, at £61L25 
a tonne, while the three-months 
price gained £6.75. to £581.25. 
Market turnover was higher 
than of late. 

Tin prices also advanced 
following a further rise in the 
Penang market. Cash, tin 
ended at £3,08&5 a tonne, up 
£11, mainly as a result of 
speculative interest. 

Xu contrast, the cash zinc 
price declined £1-375, to 
£34&375 a tonne, but this was 
seen as a modest fall in view 
of Monday’s announcement by 
Asarco in New Turk of a 
redaction in its zinc metal 
prices. 

The new Asarco price of 
37-37.5 cents a pound, however. 
Is still well above the LME 
level, which is equivalent to 
32 cents a pound. It remains 
to be seen whether other 
smelters will feel It necessary 
to follow the Asarco move. 
Lead prices finished virtually 
unchanged in a featureless 
market 


Lardinois in U.S. 
for farm talks 


BY ROBIN REEYES 


BRUSSELS, Jan. 6. 


Sri Lanka 
expects higher 


nee output 


COLOMBO, Jan. 6. 
SENIOR government officials 
hope Sri Lanka's rice production 
can be increased by 83.000 
tonnes annually after the open- 
ing next Thursday of the first 
stage of a Rs.10.000m. irrigation 
scheme. 

The 206-mile river Mahaveli is 
due to be diverted at PoIogriHa, 
near Kandy, and will irrigate 
some 900,000 acres of Sri Lanka’s 
northern and central dry zones 
wben the 20-year scheme Is 
completed. 

The officials hope the scheme 
will end the country’s depend- 
ence on rice imports. They 
believe that self-sufficiency in 
food is within reach. 

Reuter 


MR. PIERRE LARDINOIS, the 
Brussels Commissioner respon- 
sible for agriculture, flew to 
Washington to-day for talks with 
his opposite number, Mr. Earl 
Butz, the TLS. Agriculture Secre- 
tary. 

The two men can be expected 
to engage in some plain talking 
on points of friction in U.S. 
European farm trade relations. 
High on the list is the Commis- 
sion plan to dispose of the Com- 
munity’s lm.-tOnne$ skim-milk 
powder mountain through its 
compulsory incorporation in ani- 
mal feed next summer. 

The American administration 
has already voiced its dislike of 
this proposal on the ground that 
it would damage traditional UR. 
soyabean and feedgrain exports 
to Europe. 

Mr. Lardinois. on the other 
band, is likely to argue that the 
compulsory incorporation of 
600,000 tonnes of skim — ■ If 
accepted by the EEC Council of 
Agricultural Ministers, which is 
by no means certain — is a one- 
off operation, and preferable to 
dumping on the world market 
He could add that the Commis- 
sion has taken account of Ameri- 
can objections by dropping an 
initial plan to tax U.S. soyabean 
imports and so make surplus 
skim stocks price-competitive. 

. Another issue is that of Irish 
beef exports to the U.S. The 
Council of Ministers meeting last 
month expressed annoyance at 
the threat of U.S. countervailing 
duties being imposed on Irish 


beef Imports, should export 
restitutions (subsidies) on this 
product be stepped up. 

The threat of countervaillas 
duties appears to have receded 
but, worse still. Irish beef has 
been awarded a nil quota under 
America’s “voluntary" beef im- 
port arangements: 

It remains to be sees whether 
Mr. Lardinois will succeed in 
having the U.S. market opened 
for some Irish beef. Prior to 
EEC entry, Ireland shipped many 
thousands pf tons of cow beef 
for manufacturing to America. 
This trade has subsequently 
dwindled, however, partly as a 
result of intervention. 

But Mr. Lardinois will have 
no need to raise the question of 


another countervailing duty 
threat— on canned exports hy 
Denmark and Holland. The 
trade was eiven a clean bill of 
health by U.S. investigators a 
fortnight ago. 

Broadly, the EEC commis- 
sioner and Mr. Burt are bound 
to review progress on the agri- 
cultural content of the multi- 
lateral trade negotiations in 

Geneva and long-term plans to 
establish an international grains 
arrangement with reserve stocks. 

Mr. Lardinois will also take the 
opportunity to explain in detail 
bis EEC farm price proposals for 
the 1976-77 season, which en- 
visage an average 7.5 per cent, 
rise in common farm prices from 
March this year. 


Pakistan cotton shortfall 


BY IQBAL M1RZA 


KARACHI, Jan. 6. 


A SHORTFALL of about 20 per 
cent. looks certain in the 
Pakistan 1975-76 cotton crop. This 
would mean a loss of about 
5130m. in the crop’s value. 

The crop was estimated around 
3.7m. bales. But due to untimely 
rain, erratic water supply, inade- 
quate use of fertiliser because 
of high prices, and lack of anti- 
pest and disease measures the 
crop is now estimated at 2Bm. 
to 3m. 

This means that it will be 
sufficient only to meet the 
demand of the local textile 
Industry, which is expected to 
consume between 2.7m. and 2.9m. 


bales. But for the 500,000 
spindles closed down last year, 
consumption by the local in- 
dustry would have been much 
higher. 

The situation could still turn 
out to be bad if reports that, the 
Government sponsored Cotton 
Export Corporation has already 
committed about 200,000 bales 
for export prove correct. 

This shortage created a 
tremendous upsurge in local 
cotton prices, leading to a 
demand by the industry that 
hedge trading be suspended to 
arrest the prices spiral and 
check further exports. 


John Cherrington reports from 
the Oxford Farming 1 Conference 


Warning on food surpluses 


FARMERS ATTENDING the 
30th annual Oxford Fanning 
Conference could well be con- 
fused by the content of papers 
given here yesterday. 

The theme of the conference 
is set out in the words pro- 
duction, productivity and profit. 
But after paying lip service to 
the concept of profit as the main- 
stay of successful farming, parti- 
cipants in the discussions seemed 
to have but an imperfect under- 
standing of the relationship 
between productivity and produc- 
tion. 

Everyone approved of produc- 
tivity as measured is terms of 
output per man, or per acre. 
Indeed, Mr. Adrien Ries of the 


EEC Commission illustrated just 
how increased productivity had 
always been that body’s main 
aim. . 

But then he warned that there 
were signs of over-production in 
some sectors, instancing milk 
products, soft wheat and beef. 
Any increased production in these 
items would be a positive 
embarrassment to get rid of 
without great expense. •* 

Even the panacea of food aid 
to the underdeveloped countries 
wonld be better served by buy- 
ing skimmed milk from New 
Zealand for that purpose more 
cbeaply than from the Commu- 
nity. 

Mr. Ries demonstrated to the 


farmers a perfect example of the 
Eurocrat: full of facts and 
tables based on academic re- 
search, but with no conception 
of how surpluses, shortages and 
other problems could be - deal: 
with in practical terms. 

We were brought to earth by 
Brian Gardner, a journalist 
based in Brussels, who said that 
British farmers should drop Ibe 
idea that they were in any way 
more efficient than their fellows 
on the Continent. 

They would all come under 
pressure from political sources 
before long to try and reduce 
surpluses which were apparent 
in the milk, sugar, beef arid 
wheat sectors. 


.-■a 


COMMODITY MARKET REPORTS; AND PRICES 

USE METALS . 


PRICE [CHANGES 


. pi- gi, i _ «>tt iff r 

'<forj«w*cta*e atom -afternoon Kerb. - .■ ■. . . 
uncerttfo g lowin g lq Angola . nd , me ^TIST. 

-PER— Cabled farther uroaotl in ClOnOTJ Of O 70 Bous*Jjmll6_ TmpC 

active trains on Uto ritfwton. ffigfc© 

Prices britlaUy Jailed o> °P w p ra . movement. rnnxrvex Cagft.~< 

^ 6 months. I 


Htze. Prices nnnaUy failed o> 
nd to the oventi«m.flnime*g of U » 

market with forward moral tradins a.. • ITnuot-.'.* 
ound the on level In a *ood X*ry Standard 

turnover, when tbo U.S. market g 1 SSl C»ab 

d Weber titan expected, prices Here ******** -\ 

» trttdeJbwSt 
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1 W 0, 1 

[Unofficial 1 
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' .^586..« 

+7 

303-4- 

+7J* 

th«_i 606-7 ! 

+6 .ii 

813-3 

1+74 

‘SSi 

S06J5 j 

+7 

1 
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573-^ ] 

+ B-& 

581-5 

+8.75 
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695-5 1 

+8.5 

+ ." 

1 - 601-5 • 


m'rrtJ 

673^ , 


M .,to 

• - :«nt_l 
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f *63-63.7 



bars: cash no traded. mid-Feb. £8Bfl. late 
Feb. JSttLS, three xnoiuhK Mil. IT. IS. 
115. 15. ISA 15. 11.5, 13. UJC Cathodes: 
cash C 58 V .5. three months 


'- *.«. i 
urriqui j 

4- w 

pju. 

Dnofflcfol 

+-or. 

1— 

£ , 1 

c 

£ • 

£ 

f 8070-8 L-S 

3086-8 

+ 11 

3133-7 ! 

—14 

3149-50 

+12 

3078 

k6-i 

— 


3070-8 


3063-8 

+11 

3*36-7 

8072 


3149-50 

+1H 

■ •;»»» 

l+a 

1 308-50 

+ii«' 


Htffnhur: Standard: cash £3,035. three 

month* MM, UJ, Hw I*. Ja-fc w- blijo. c. as. «. 

Cathodes.- Ml carries. 


Grain charterers fixed a canto of -wheat 
from U-S. it. Pa rifle to AnUodsmuhao 
range at 512.75 free discharge for prompt 
loading. In the ore section, business 
developed from Tubarao 10 Netherlands 
at J3.48 LLo. lor Jan. and tana Lower 
Buchanan to Dakar at 33.75 IJ.o. fro Jan. 

MJscetUneong chartering Included phos- 
phate from Dakar to Stndeamc at 3T.T5 
gross terms lor Jan. Thnecftartems 
booked a vessel of 55JXM long dm for 
a wwe front Japan to UJL/Contlnant 
via Australia at stM and a - vessel of 
35,775 loos dwt for a voyage front Japan 
to U-KJCoaclnem via N. Padflc at 34.85. 


Prices per ton unless otherwise stated. 


Jan. 6 

1976 


+ or j Month 
— I sfi 0 


Feb. £64 paid 'South Coast, Feb. £8435 COVERT CARDEN (Prices, in sterling) 
paid East Coast.'. — Intportad prod ace: Oranges— Spanish: 

Malns-No. a Yellow American/French 1.90-2.50; Jaffa: SbamomUNavels 2. #5-3-50: 

Jau. as.50. Feb. « 6J0. M»rch £WL25 Egyptian: 2.00: Cypriot: -88-230: 

transhipment East Coast- South African ScvUlea/BHierfi: 3.79-330. Satsmes — 

12??? “S; 5 ^ SPM**: Per tray 3JA-X50. aamenthMs 

Y£?2? r —Cypriot; 230330: Moroccan: undo. 

£#73A F«*. M7.S£ Mar^_ M7.73 Umona— Italian: SJMJO; South African.- ~ 

Fei> - £85 - 7B 8-8M.70: Greek: 3.1XW.B8. Appk»-French: ' 

Bast Coast. _ ROa an quoted. Per 20 lbs GoMett DeUclons 7204 U6-1 36. AltWtteni m la]. kgU20 

LONDON CRAIN FUTURES MARKET starting W.M GrZ PreeMarket (riO...L£55S445| 

iGAFTA) — Wheat, sHnbtiy easier. Close: 2.&C330: Italian- Per pound Belfonn 8.87 fWjf • — — — ? I 

Jan, 6445 March 6445. May 68.90, Sept BewSr ' 006 . 4E; Caib W\n Bam w.«d93.6 +7.75IE56A.6 

86JW. Nov. 68.00. Business: Jan. 64L95- BSSL iJSwL. wW^OMsIros^. i Mentha do. do. (a) !i:e 153S + 7.5 11384.76 
inn u.ni. nwHin u.. hmmuw v™**™*" r * r “ ““ nnw*— r-..i 1 . mo< » . a ic km ie 


U.S. Markets 


£420 

£646-645 


COFFEE 


lolOaBy : 


JE3JR5. -Three moatfas £3340, C. 64 48, 
88, Tush Grade untraded. Kerb: 

detuw^d^ araai® untrtded- High Grade nntraded. 


Rob mu futures opened slightly higher 
tn . line with previous night's cjoee In 
New York. Thereafter they held quietly 

__ steady on ngta speculative support. • 

later" topped" upwards friiowlng SpeciaUvo ■*>««««* taraovcr to 

aftamoon. until Commission Bonn bny- 
mnd sboncoveriiiK took prices to day's 


TIN— U» - an ha! aaca. ■ Prices were 

h aal Mitt ip early . 

the rafiy In Pwoana overnight blit they '-LEAD— Uttls rinugad in quiet trading. 


64JD, Man* 67JNMWJ0. May 88JBL98.00, SB ro tUos 3 J 01 S kfl^ 684 Club ChO*** {a»-'£d81.»+6 75|£55«-26 
Sept. 6410 only, Nov. B8J3^409. Bari ay. SSmK-Sptli AMcux- ijf M Srtefo 3m«.tb.dalW ...|£601J»+6.7S £570 

sflshUy easier. Oos?: Jan. 6SJ3. March Pw Mrad Ootd -Troy oe.£l3BJ5 +0.7R61B7.Z5 

86X6. May «US. Sept. 65X5. Nov. 15730. S ^3rSh- Lwl Cash fa> , Lwm 

Business: Jwl flSJB-ffUO Man* 6143- A ****** i«» El76.97 Uo.12Sei7I.B25 

85J6.. May 67.4Mr.I5. Sept 65J5-S5J0. SSfcVSf i & % 5!a.. lSS BSL 

Black 3.86-2J0; South African: Per 10 lbs | wiU i rket{otf)(U>»(31-M.06-...-.._161-l» Z.0 


■ demand ■ mgltd 'with trade cov 
again**-' TJ^. and European Phyri 
demand. A modest widening of U» .coo^ 
. tango resulted Own tending of cash maul 
In. earU' dealings Turnover l^so icon m. 


PERSONAL 


CANCER RESEARCH . 

hat can I do to help?'! Everyone 
asked Otai Question— the auswer 
Bat yon CAN help 10 fight cancer. 
Imperial Cancer Research PtanC 
largest - Independent cancer 
arch centre in Europe, relies 
ty on ¥011101017 contributions. 
■58 send yonr donation to the 
IMPERIAL 
CANCER RESEARCH 
FUND 

m J77W, P.O. BOX 133. Uncoin's 
n FlcMB, London WC2A 3PX. 


mys S6RVICK. loxurv apartment* 
l a«e.^ Central London. Prince Resant 


W:t, 


U, Carbunon ."St. Loncld*. 
land. Tel. 01-637 07 IT. 

5VW require to rent d*«v large 
flWut teMnUoft houits. . SB* 33 M- 


RESIDENTIAL 

PROPERTY 


. ULUJ 

a-m. 

.Official 

T w 

pjn. . 
Uuofflcfol 

*7 

re- a 

JSmeav..... 

j^-r.apot. 

• * 

167.76- 0 1 

174.76- 546 
168 

£ 

-.128 

£: 

168-4 : 
1764SL.fi 1 

1H48A* 

£ 
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UBUC NOTICES 


•ATT UP MANCHESTER BILLS 
m JUJijm. will M issued on 7th 
T, 1976. maturlnS 7th April. 1976. 
‘■‘.J per anttutn- Tout appUod tor 
n. Bills outstanding iBijm- 


WYD COUNTY COUNCIL BILLS 


SIMs Issued 6.1. 76. malurlnp 6.4.76.1 
‘ ‘ Appiiu lions total It ' 


■’siti. Appiiutions totalled tsm. . 

e are £3m. Bills outstanding, l 


VON COUNTY COUNCIL SILLS .. .1 
«a £5m. will be - issued 00 mm. : 
y. 1976, maturing 6rti Aortl. 1978, i 
-m% per' annum. Total applied- fori 
Bilb outstanding £5m. 


VILLA 


SO titotnirtere from Rom* «* Lak* 
BracdivM with mafnificerK view of 
-lake, own iwi mining pbol. tennis enure, 
.'and. helicopter ju<. 10,000. square 
meter* which cannot be eqnflted- 
Owner willing to fell For cash, or wlH 
accept a motor yacht with an Intrinsic 
ualua'ui «xt*u of SI 50,000 u -pvt 
payment; 

- • ' ' ' Reply to: — 

’ The Consultancy. 

' - 47. Maddiw Street. - 

London W1R VLA. 


' GARDEN FLAT, W.14 

Newly converted, fiat - in excellent 
decorative order. | dble. bedroom, 
1 single bedroom, -reception room, 
kitchen, fully died 1 bathroom. Gas 
.C.K, Price so iadodo fitted carper 
• fiiroushoue '£15,9ML' 97-yaar lean.' 
Avaihbfo timnediateJy. 

• TH.Ol-381 0370 


ZINC— 4eee around- The price c « by 
and the Ituonl absence of the 
Tedeut producer support ysw cash metal 
Ia& M -334S with forward at £334 A 
Itmdsa- recovery from those, levels wag 
jjnjtnpiad by the afternoon firmness of 
faHHKtr and also renewed demand Jar 
fhKh jndtal which was thought In somo 
Quarter* to b*ve been producer infixed. 


OMPANY NOTICES 


_ SUrer was fined l.SSp an onoca higher 
for spot d fell very in itte London bulHait 
Market yestonlay kt 208Jp. U^. cmi 

“•^vatanw of the- fixing levels were: 
: 424.7c. up 4.7£ three-menth 43L5& 
tiQ 4.3c: art-month 440c. op 46c: and 
TStnoiith fflMc. op 43c. The 'metal 
oMned it. IQBtSOSip t4S34-6Kic>, and mv 
daring the afternoon, reflecting 
trend of New Turk market, to 
beat level of the day, at 2IM13P 


UNION CORPORATION GROUP . 


ANNUAL GENERAL MEETINGS 


The Annual General wcrrtnsr " of the undarmenUpned Companies (all of 
A are incorporated hi the Republic of South Africa} will be .field at Union 
aoratlan Benain^ 74-78 MarshaU Street, johanneeburp. on the 'da re* and 
js menuoned below^- * 


<*•»• of Companvi 


Dares amt-Hmec Af 
Mcetfoo* 


Trantfer Book* Closed 
from 4° ' 


»l Gold Mines Utnltefl "Hi-. 

T»76 


mreday - -29111 January 26th Jan. 
178 -at 9J0. j-re. 


2901 JIB. 


. Helena 
-ml ted 


GoW . Minin' 


Thursday 29th 
197* at 10.15 ajn. 


January SSth Jan.-. 2Mr Jan. 


w Mins U railed - 
ioefhaak -Mine* Limited 
■jo Gold Mine* limited 
-Mb Mines' Limited ■ 


Friday 30th January 1075 Zfith Jan. 
at 9 jo a.m- - 

Friday 30tft January "WO 26th Jin. 
at' 10.75 aJn. '1 


Friday SOth January . 1976 26th Jan. 
at 11 .OO- a.m. ' 


Friday 30tt January 1076 26th Jin. 
at -HAS a-rn. • 


30th Jan.. 
30tn Jan; 
XOth Jan. 

30th Jnn. 


pet pro. ONION CORPORATION <U.ICJ_ LIMfTE O 
. . . . London Secretaries 

L. W. Humphrtey 


ion Secretaries, 
res House. 

iresAam Street, 
ton. EC2V 70S 
January. 1976 * 


J. HEINZ COMPANY UMITED 


ICE IS HEREBY GIVEN U*al tne 
J Boofci «■ wre, £% ..Debeiuure 
1976 64. irtf the S : r% DNiertin-t 
1976 65. of this enmmup. nil! be 
l frem-sno. 17 ta 30 January-' 1*76 
(Ulfl incJoSlte. - 
spirt. . * *• " 

wes. ‘ .- / • 

MhUlecex. _ - < • 

eccraber. 197*. •; 


EUROy^JO^ AND. STEEL 


BONDI Of 1967 

, lit 1967 . 

The CommlMton of the cnropcjn Ccra; 
rnuuitles Ninounces that site fovrtll; annual 


1*1;%. TWENTY YEAR 
I _i_! -. CUE . MARCH lit 


.. uineemces - - ■ 

! insMIitwnt- ot hot^s . arn minting 

eormm waa nan PWTBWM 


J osvi . 700.000 - was seen pm*u> 
‘rodemsuon 00 March 1st. 1976,. 
Tlh-januarv. 1974. •» 


to 


for 


fog « _ 

highs. Arablcas finished 100 points , to 
ID points Usher. 


, Morning: Cash £168, 87.73. tUee 
0154, 7423, 75. R*rt>: Three 
EBB. Afternoon: Cash untraded. three 
nflmihs £1754- Kbrb: Three months 

■ara.4. 


COFFEE 

L’esteulay*i 

Cluw 


Doable** 

Dome 

£ per tenne 

• 


January 

M*reb._. 

May 

July...* 

d+pi 

Vewaber — 

January 

- Sales: a 

781-788 
798.793 
800-801 
809 -b 10 
816-817 
881-886 
885-886 
li (674) l«ta 

+7.0 [782-774- 
+6.0 [793.787 
+ 3.0 801-797 
+8:0 610806 
+0.9 |816^13 
+ 14 aza-619 
+ 0.6 880824 
of 5 tonnes. 


Nov. 6746-6T4D. - 

^ aifcijjr — SXJnn r fljjj Alphonse 400, Queen of the Vineyard 456. tinurw/.ytroy or. iTJ 6+- & 1 i' 

Soft mllllag wheat — Cloucestor MBLW. ft, 23 jbs Red Emperor 6-00. Free Market. 2.1 |+0J 'f69^ 

P a t e« » Iraqi: Par packet 0.04 Tuatafacs <JukikaUven76lbXri;877-oO 1+14 ; 37o-<-2 

— Spanish: L30-L50: Canary: 2.86-2.84 Sflvorfroy ox. 20 B_gj, !+ 1.86 194. t%> 

Eyoitoh produce: Hnabreems — Per J munth» l814.8i. '+ 14fl'l00.4u 

pound 040. Lattuce— Per 12. round 144 Tta Ckab (u) $ LE5.aBB4-+ 11083.860 

Patafoe* — Per 96 lbs. Whites 340. Edwards 1 month* (£ 5 . 143.5 + 12.0 E3.1T8.6 

348444 Cnhbapas— Per bag. Prtmo 140. WolTnun 824414 otf^R -44 ' 'C424 44 

, Ml _, Apples— Per pound, Cox'a Orange Pippin Zlne Ca*h («) f £54647-- 1-575635845 

rera 5 month. re>. X557.126V-1.S '£550-25 

*22; P" 12 PTe-P«Cked 20/25 240. 'Sprouts Producers m) 5793 ^M90 


HumbfersWc 18345: Feed vybeat — Glou- 
cester £8240. Humberside £03.00: FHd 
barley — Gloucester £6245. Humbendde 
18340. 


sr SUGAR 


menL White sugar dally Price wag fixed _Per pomM ojwut Twarinr Frr 28 lbs 


at £169 fume). 


■sugar t 

Pref ; Yrousrtoy^i 

Frerioos 

Bnatnew- 

Comm CIom 

Day'* 

Done- 

Con. } 

Ulnae 



Devon 0.60. Carrote-Per 28 lbs 040-478. 
Peers— Per pound. Conference 0J3JL14 


00a 


PWNU. WUiUftElAC VMO-U.40. 

Cornice D.IT. Beetroot-Pur 12 lbs 474 Groundnut... 


p»».»-«r » .* ffsarossrisf*" taam 

™»™ P»im yn.«, ...» “ • 4:188 


-Per 14 tbs 4140.12. 
3.18-2.40. 


Onli 


£zisc. 


oJn. . 1 + o. 
Official | — 


p-m. H-«* 
rncfflclmJj — 


£ 


£ k fi _ 

544.7M.3^-ZJi’345Jf5-.6 J.B7S 
WdthB.1 1— S.82- 557 -^S —1.5 

' 348.85 -2.75' - J ...... 

— i 1 J«8Ib4L ' 

A Morning: .canh £3445. 45. early March 
■P534 5 ,- three months £337. 343. Kerb: 
months £396. Afternoon: Cash 

. three months £3364, 5475, 57. 

Three months £3374. 57. 
,:'V.Cefits. wr pound. t On previous 
untrfBrtaJ close. IJM per picnL 


Latest published ICO indicator prices. 
U-S. cents per pound. Cotombjan MUd 
Arablcas BSJM (same). other MUd 
Arablcas 8845 Ulnei. Unwasbod Arablcas 
Santos Fours 1DL50 (1D040). Robust as 
■7480 i77.50>. -Dally - average 8M6 (8489). 

AAABICA CONTRACT On order, buyer, 
seller, sales)— Feb. 97404940, 12; April 
97.800400. mi: June 97.709840, nil; Ang. 
98.0049.00. no: Oct. 99.00-100.00. &□; Dec. 
9423-101.00. mi: Feb. 9845-162.00. SalflT. 
12. 


. £ per tun 

March ..[1B4-26-M.7 qi168 26 B840 17948-62.73 

Mar 1 166 08 eS4Hl6740-B7 7K 170.80 84-78 

Auc ;1BS 8368 7fil 187.80 64C0( IB4Q0-M HI 


JUTE 


RUBBER 


LOVYER opening to the London physical 
market. Little interest throughout day. 
closing on an carter note. Lewis and 
Peat reported a Malgjrtan godown prica 
of 103 cents a kilo -■ nominal, February). 


Palm Malayan iu)_! 
dovNAan a! 

Benda \ < 

Copra Philipp tou_.S205 —2.5 ,SZ04 

DUNDEE— Steady. • Prices UK. for Ortmu A'igerian...l ; i._. j j ■ 

0« ..... W8 6iW*ii4S-SSi70'iQ.W.S Jan./Feb. shipments: BWC £l«. BWB Unwed Can No. I.jfilfi 145— 1.7S.C1B6 

Dec [165.60-63 96IB6446B4ffilB840-G7.B0 ««- ToamtBTB B01 .BTC D9J BTD ! , j 

March -I IB6.7B-iB48il60 30-7044167.00 a8S - Onotaifons Grains | 

Hay —-lireJ504».08l 197.75 ra.(W1641S-B8.00 f; _ t U A “X ._ J “i _ s*ris»piexrt*i Barley BBC. £SS W0.5 £67 

— „ v'-r- r—,-.-— : — . . — 10-or. 48-fo. £748. 71-oa £5.41 per 109 Home Futures.... £e34 5 -O 0S.£6£. 73 

Sales; 4.C9 t2.02#\ tots Ot 50 tonnes. Ttris February £U0 and £344. March Ualro uirre....*pp-an -u.uo*.o 
Tate ud Iflc ex-rofluery price for 17.94 and £3.69. *' B “ Twflla: jsiJ*, French .Vd. J A m £634 1 £66.26 

granolated basil white sugar w» £31240 fliji aixi £2141 for U» respective ship- dXrmk™ tnv an ! pa? « 

fo p , h «n0 iTHle and naents period*. You ad cloth, very Wbwl 46/46, 

£230 (£292) a long um for export. firm. -■ - - 1 

EEC IMPORT LEVIES for white and LONDON— Oulat. Bangladesh White "C” 

raw sugar denatured and non-tie nauired. grade JatL-Feb. £195 “D" grade Jan.- 

effective Jan. - 7. Figures in units of ns 8. a long ton. 

account per 1M_ kilos 1 previous in CALCUTTA— Steady. Indian R 845040. 

brackets': White aJL4 tanchangefin Raw Dundee Dal see R 2430 .ro values. A bale 
4L40 (4.17). . of 400 lbs. 

WOOL FUTURES JTTJsSr'SS^lSi « J* pC:."::™.! . 6:6 x 754 

LONDON— Market nnchauged to rower c ,jy. North European pons. Loituu A index 


Speculation 
on IMF 
meeting 
lifts silver 


1 Hod Sprina', 
Nft! Hard Winter! 


Auatraltonifauq.:! 

Bn id IN’ Murimr. -..(ebO-'b 


£67 


NEW YORK. Jan. 4 

AFTER initial carryover buying rallied 
copper, it closed around unc h a nge d on 
local sclfing. Silver finished hi slier un 
speculative buying Id front of this week's 
IMF meeting- Lack of foltow- through of 
Corum Union House burins, coupled with 
commercia] scnine. closed grains lower. 
Sugar closed slightly lower on continued 
hedge seUing. Bacfae reports. 

cocoa— Ghana spot 7S isamoi. Bahia 
spot 73 teainei. March B6.1S 19413), May 
6348 163.451, July 61.45, ScpL 60.90, Dee. 
57,65. March 58.05, May unquoted. 
Sales: 670. 

Coffee— “ C " Gen tract: March 86.93- 

5645 187.10). May S7JI5-S7J5 (S7-45). July 
8740-88.10. Sept. 8S25 hldrfiSJO. Dec. 
88 .634040. Sales: 233. 

Copper— Jan. 56.00 ( 5A.D0), Feb. 3640 
*3646 settlements >, March 56.79, May 
57.60, July 5640 settlements. Sales: 331. 

Cotton— March 6145-16.90 (9143), May 
82.45-62.48 I65J5 1 . July 63.48. OCL 59.15- 
5946. Dec. 5749, March 57.80-57.79, May 
57.78- 57.65. Sales: 2.658. 

<t>GoW— Jan. 13840 II3B.UH, Feb. 140.10 
(139.60 '. March 14840. April 14140. Juno 
142.76, Aug. 144.28. On. 14540, Dec. 
14740, Feb. 14920. April 13040. 
Sain,: 1488. 


U.S.M 0 bhlj-nient t»' Ll&O 
Coffee SW 


Crcusewosl — Spot 170.0 nnm. 1 samci. 
March 1644-170.0 1 164.5). May 1624-168.0 
.162Ji. July 1604-165.0. On. 16D4-1G5.0, 
Dec. 160.5-165 0. March 160.0-J65.D, May 
1 IMJ3-W3.0. 


+ 3.5 £704 


finuroi Marcli. — ^7234 ; 434fii«i75.« 


Nol I Yesterdays: Prerb.ua ] thuibcwi 
U.d.d. < dew jdsy'a ctow 1 dona 


folia wins 
reports. 


overseas advices. Bache 


1 Pence per kiln. 



Fdi. ., -i 

Uarofa..t 

AresJoe} 

Jly-Sepl] 

LtoH-Ms: 

JU'Mr.! 

ApJun.l 

/iF-tfpi 

Oet-Dec 


t8.ES-r8.7D’ 

to.Bosa.ui 

W,M 28.60 
40.70-4ILB& 
41404148 
4Z.804S.00 1 
45.»84fi.B0l 
44.0544 TO 1 
44.M-4440I 


c9. 10-4940 
B8.TB.ja40; 
■40.TMO.20: 


41.45-41401 
UK 


42.65-42.71 

4S.6»L43,65| 

44.WA4.2n 1 

M.eiue.w 

4fi.BMfi.B0; 


S8.B5-5t.50 

S8.7S . 

46.2MS4& 

41-4M045 

424M140 

45.EJM240 


Austr^Uau ,Vestard'.np|- or. 
Greasy *<»■' dree | — 1 


£>oaine» 

Done 


«rni... 63.75* +0.4 -6 9 

HIDES— Manchester. Hrnwr wlih a BubUr -0.75 | 

complete clearance. Second dear ox sirel RaJLiu, 'SoOJ* ■ '*550 ■ 

31-331 kilos. !UD per kOo; 26^904 kilos. Su.^r iHisi,, '41165 ' 2 O t-i50 

vgbl «C. AifoAilw ■.“■iff j 

sl&p. ko can OBtTML c'lurce t JlMta^axn Xd.OOJ : . Ca.45'J t 


Matdi *1744-76 4j — 0.5 1 

Mar. 1 180.5-85,0:— 0.5 

July ,186,047^-1-28! 


1 £859 

ii(3B 


44.55 


Octolier — .. 

December... 

Match — 

May 


186.0 


1424-8541— O-fi! 812.8-98.0 
194.5-864 


1*64 8641 
1874-98.0, 


* TV«te.,.ffniiaii> 

GRIMSBY FISH— Supply poor, demand Black ...tun £730 

vary goad. Prices at ship's' Side (tmpro- ■ 

'S'ajroS. b 'Nominal. » Seller. tUnufllmai cinw. 

codflnss £2.00-13.00. Urge shelf haddock 4 fotUcauve price- oU.K. aim Common- 


'Lard— Chicago loose in. 30 1 14.75 nom- 1 - 
NY prime xteain 18.00 asked 118.25 
asked i. 

, rtMahe— March 26^2Mf (2S3-26S!i. 

I Maj- 26S:-28B: •UTO-TTO* >, July 201-2731. 
' SepL 270}. Dec. 264. March 2701. 

I rpiailnum— Jan. 146.50 H47.00>. Aunt 
j 149 JO 1 149.501. July 131.88-1 32.1)0, Oct. 
■ [35.24- 15-1.30, Jan. 156.50-139.80. April 

j 161.00-16240 hettlcments. Sales: '256 lot*). 

''Silver— Spot 432 £10 (4M.86 ■. Jan. 


Sales: JS1 (771 lota of 19 tonfosa. 
Physical dortitg prices (buyers) were 
Spot 374p. (8845p); JlUL 8543p ffllTSpi; 
Fob. 3MP (37J5P1. 



42040 (<25401. Feb. 43040 1427.00'. March 
43340, May 43940. July 446.10. Sept. 
4S1.40, Dec. 462.10, Jan. 46530. March 
<71.60, Mar -11848 sdtlOmcnU. Sales: 

16.052 Inis. 

456M371 I46UI. 
May 473-irjJ. 

SCPL 439-4691, NoV. 


SOYABEAN 'MEAL 


iSiJjS, «* MCA CHANCES unllktfr. The Inter- bJan.«iSard> 

SYDNE Y CW BA5T (in oro en bnyer. ventltai Board for agricultural produce 
SSU - - ^ ntonefary com- 

y P IT penaarion amotinta for UJC and Ireland 
I ■wire usUkelly vo chum ior the lireeR 
264^-283.6 1 Dec. 28CJ)>I8S.3, 2864-2SEJ, ctHnmg nclng January l£ 

March 288.5-289.0. 2S8L1-3SS.B: May- 2M4- 


a Metric tons, r Svpt. 


28L0. 2004-290.0. Sales: 287. 


Market Htatetalnaa prev to ta day's 
+‘<•9 strength with centfopod reports of 


far~ , 7- i - , j ■ ■ ... r . « -■ — — 

l Turnover 115 (8ti lots «f 

i-tfiri. '- Morning: Three months SULS. 4JS. 
<4. - KefhK Three itfomft 2M.8. 
v.twob: cosh 2094; three months : 5154. 
18. J74. 74. IS. M ’ML 8X1.1. L 
'Kortu: Three numtha iUkL 174. 17 J, 
17,7. 


advene weather uv Mid-West growfau 
area and also partly W sjnajwtby whh 
HrengtC tn other nuortoat, vapedafhr' 
metals, reporv S4T.W CoamdUttes. 


MEAT/VEGJETiiBLES 


Tmeni'yai^ur • 

rtsrtncM - 

CU)«e — j 

Done 

(SperttMne 1 ■ f •' 


SMITHFIELD (peace per pound Beer: 
gconlsh wued sides 2 S .0 w «4; Emdlsh 
hind auaners 30.0 to 51.0, loreuuancrs 
30.0 ta 31.0; Ulsler Mndqnerters 46.6 to 


FLOODS DAMAGE 
HAMBURG COFFEE 


HAMBURG, Jan. 6. 
Germ an coffee industry sources 


COCOA 


April--, - 

■ . , • • June..;.™. 

"Day's lows vere established at the Ancuffi— . ,.W. 
nnenfog ealL .Thereafter prices steadied * 
ta -qttfet conditions to dose with smalt 
net Ariot, reperu CM and Dufftis. 


» [ 86.40-64.8 

...te+ofti MAH - 
l7.H0 1 J 


October... •r...fB»,<WB. 60'......... i 8140 

Deevmber .„|d8. 



Teaterdey tj 4- or [ Uulinm 

CtoOB 7 — 1 Done 


, ..™.4J4W.«it- ai I - 
'...„|«L46Jd4a f -(U6 190.50-9Q.2Q 


Mvch ..raB,OJW.Q 

' r-~- rtafcttasjj 


dt^nnber _c94.0-96.0 
December -.574.0-75.0 

March 1tM-.0-fie.0 , 

May .‘.'..iBBa.O-M.O 


+ 3J3t744JL30.il 

+34S78BJL134 

Oa.D-lO J) f-t- 3J ,716.0-639 A 
+7.75888.0434 
+ 7J5^724.874 
+ 743; — 

+745 - 


23 (Allflott of lOC tonnes. 

GRAINS 


31.0, foreuuarters »4 01 Si4; sire hind- estimate that between 13,000 and 
cmartm S0.0 w 514. foreuuarters 30.Q SO, 000 bags oC coffee <of 60 kilos 

“ySf; Scottish BobUe, 12.4 n> UJl 

Lamb: En*u*h small M.0 - to 40.0. m tne uamourg aocK area last 
higher quality saiaU £4. medium 34.o week-end. But theysay the coffee 
to 874. heavy M.O tn 34.1: Scottish wtl] not be complete!; lost as the 
median SW to 9>-0p tUAvy 28,0 to 33.0 ( nnsTviHR ctnrM Ho sinner t hp iZHui 
hill 284 fo 384, Uglier quality Ml 404. “ e 

imported ffltton: N2 D’s told season r, ^® r - L The HOOdwfiter mfiy not 
334 to 314, Ts 10U season ^ si. 3 in 8*4, ruin the quality and taste as much 
Vb (old mmmi W4 to 38 jl YL « «otd as sa it sea-water would have done, 
seisonj 304 ta SUL PL (new seawnl 354 T>A,j„ r 
to 38.0, PM (new season) 33.0 to 34.0. • 


Saks: LEU (2.883) lots of 10 tonnes. ■ 

. iMcraatfonal. Ckm .Agreunoat- pHcom 
D ally 6643 (6448) U4. amts par pound: 
Indicator >May average 62.0S (6i.7*i: 
23-aaF average fid-SO (6fl.0oi.- 


FREIGHTS 


DRT. cargo— ctunvnmi u atlll for 
from ntjrmaL . Broken; rrood wveral 
more dns » elapre before a return 
to reasonable .trading condlthuta. . 


THE fiALTlC— Optional malre and 
sorghums met a mod spite * Inaffiry- for 
Jgn. sWpment <0 West and East Coast 
MX. ■ port*, but, burtoes* wus Ste* to 
develop, with a fair gap between burora* 
and uUen* price Ideas.. A small tonnage 
of mite traded for Jen. to South am 
Ireland, however, small oasntiUcs of 
EEC- feed -wheel sold for Jan.- Fri>. ship- 
ment 'to Soaih Coast UJC. gnd lor Feb. 
to the' East Const. 

Wheat — IMS.’ Dark Northern Spring 
No. 3. 14 per ceoL. Feb. £84.40, March 
£95; April-May OO direct Tflbury. Jan. 
£9343, Feb. £8340. Anrll-early May £8440. 
Mar £04,75, . June 0440. July £83.10 


Ewes— 1<4 to 34.Q, higher quality ewes 
364. 


•ric: English, under UO lbs 33.0 to TA VA PT ATVC HinPE 1 
l. 100-128 Os 32.0 to 384, 120-130 lbs JAVA JTJLA1V9 iTjt/IVJc 

“■ ,BS ,0 SUGAR FACTORIES 

JAKARTA, Jan. 6. 
Tiic Indonesian Government 


30.8. 

314 to 36.8. le^lU IBS 294 
1W lbs and over 294 to SL8. 

MEAT COMKISSfOk— Average fatKoek 
prices si represeiuaiive markets on Jan. 
6: UJC — Cattle '£2343 pc' live ewi 


FINANCIAL TIMES 

6 j JanTb lluntu «yu) Tear aai. 


175. IQ- 173461 160.66 j 18148 


(Base: July t 1B32-IO0J 

REUTER'S 


Jan. fi ] Jan. 67Uuniii h^hJ Yeiragi- 

TiioT 


U84.01 116 3.5 IM 4.5 

fBase- fieur jg‘ I531=I(M> 

DOW JONES 


■ t J * a - 

J.raei I e 
*V<x ...,SOOJK> 


Jan. Ui4iiii 
b .Vjf«- 


301^3 889.941 


k»t> 

»Uii 


Puturretg90 .B6|2ai .ae!a70.‘77, 

1 Average ~19S 4^5-28=1801 

MOODY'S 
1 


371.27 

(338-97 


Moody. 


Jan. MuU[ ill Year 
b oof I <ei 


»l«CctPUBi v'761.B 7 69 .6 744.68844 


'Dec. 31. 1931 = imff 


bSoyaboan Meal— Jan. 13140-131.30' 

tULSO-raJO). March liU. 78-133. 08 <135,30- 
13748). 


Soyabean Oil— Ian. 13.75 Uj£7i. ilarcb. 
1S48- 13.75 (16,95 1 , May 16.00, Jnly IB40-. 
Ang. 1640, SepL 1645, Ocl 13.40, Dec. 
16.40.16.45. 

Sugar— Spot 1442 114.581. March 14.0V 
1348 ( 14.08). May 1448-1248 114,89 1 . July 
13.9S-1S.93, SepL 1345-1341. OCL 134ft- 
15.93. Jan. 13.91 nnm- March 1345-14.83, 
May 13.95- 14. DO. Saint: 5,775. 


Ttn — 394.00-111.00 asked i3O140>. 
••Wheat— March 3471-347 1 358-358*1. May 
3531 1M6MS8). July 355M58, Sept. 382. 
Dec. 378. 


WTNWPEG. Jan. 6. tlRyn-May !4S 
bid (2501 bid). Jnly 242i bid (2461 asked.), 
Oct. iffll asked. 


cOatt—Uay 109 bid <1931 bid). July 1M 
bid (1832 asked). Ocl 137J bid. 


iBeriey— May 3434 (SC), July 240 
asked 1239 trait. OcL 23« asked. 


d Flaxseed— May 656 (659} bid), July 655 
bid <6534 asked), Oct. 633 bid. 


Wheat— SCWHS 13,5 per cenL protein 
content St. Laurence (731 (474|). . . 


TransMomeni East ■ Ceart, _ Arnenttoe mHV- 
W OShn 


log Jin, £33.50. Feb. BUS. Mart 
East Coast. EEC feed late Jan.-wiy 


.1H cents per poond ex-warehouse micro 
otherwise stated. 'Ceott per 60-16 bushel 
«- warehouse. 4k Ns. per troy ounce— 100 - 
ounce lots, t Chicago loose s's per 100 lb« 
— Dept, of Ag. prices provlous day, 
I Prime steam f.o.b. NY bulk tank cars, 
j ri Cents per troy ounce es-warehyoBt. 
* [ F New.-" B " unotroct in S'* a iJinrt ton 

: for bunt, lot 5 of iw short ton^ delivered 
„ 1 r.ii.b. ears 1 Decatur and DUnnls. j J’s per 

I s01 i oirw rw units nf 994 per 

. , {J™* aaies.m UrerpixA amounted to cent, parin' deltvered NY, *"cenui nor 

rent, arwagr pnee 4l.np <+B.7i; pig There were o3 BU^OI* plants in 316 tons, bringing the total for ibe week Uftlb unshei In store. t«Ceni* S »£ 
nuraben to ^3 i 1 " *y p , raCL ' rrUrc Java and two In Sumatra with a 80 , . ar .“ ** iw»- With prlct-s on a i bu-*hel ex-warehonse, 5.800 bmhel lot* 

“ - , »*».v*55! W3al ™ total output Of about 900,000 Kiw. Ba i«ir l * ,S- orfle rln * *** wjanveb 1 1 c Cents per 24-lb fon.hU. « Cem« per 45-lti 

pnre £24.St, (-0J»i. Shcro avrrace ertoa t 0DDes annually L‘SJ t ‘«JS!,S or . ,,re V nre ^ Mwaic Extern , techcl ex-warchnuw. i.«w twuhei tot". 

M.1P (-1.7M Pig average uricu £148 annuaiiy. »« South Arw-rirsn upplies persisted, i d Cents per 36-)b bushel, nt-uwrehaw*. 

l+OK/- KOUter W. W. Taiteraall report*. 1 l.OW-burhd tots. * 


(-'O.STj: Sheep 404p pur pound e.d.c.w. would build six more sugar 
■ -f-o oir p er Bo.i.w L (-ot»»- f actor ies in java to meet growing 

England and Wnles—CjttJe numbers divtnt j 

1L3 per. cent, average price £23.44 domestic demand: agriculture 

(— 6.54i, Sheep norobers dawn 7.8 per ministry otnotals sale, 
average price 41. Op i+B.7i; Pig 
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Long Gilts strong following exhaustion of “tap” stock 

Equities improve in quiet trading— Index up 3.0 at 384.6 



Account Dealing Dates 
Option 

•First De clara* Last Account 
Dealings tions Dealings Day 
Dec. 12 Dec. 23 Dec. 34 Jan. ? 
Dec. 29 Jan. 8 Jan. 9 Jan. 20 
Jan. 12 Jan. 22 Jan. 23 Feb. 3 

* 11 New lime " tfcatlufs mv take plan 
Own 9 JO a.m. t«n business days earlier. 

A surge for longdated British 
Funds, which spread to shorter 
maturities after the official close 
yesterday, was the outstanding 
development in Stock Markets. 
All other sectors were over- 
shadowed as demand surprisingly 
exhausted official supplies of the 
long “tap," Treasury 131 per 
cent, 1997 “A," which ended lq 
higher at B1J and was continuing 
the upturn late in the evening; 
recent large-scale switching from 
the short “ tap," Treasury 10£ per 
cent, 1979 “A," probably contri- 
buted to tbe exhaustion of the 
long issue. The burst or activity 
after the 3.30 p.m. close was a 
separate event for it unexpectedly 
revived the shorts, which had 
earlier tended to drift while being 
completely overshadowed, bring- 
ing rises extended to I and 
occasionally more. None oF this 
affected the longer end. however, 
where business was described as 
the heaviest for some consider- 
able while. The F.T. Government 
Securities index recorded its 
largest one-day gain since August 
22 last, rising 0.53 to 61.01. thus 
extending the advance over the 
last 13 trading days to 2.60, or 4} 
per cent. 

In contrast to the Gilt-edged 
sector, leading Industrials passed 
an uneventful day. The strong 
overnight showing on Wall Street 
was offset to a certain extent by 
the Department of Industry 
survey suggesting a further fall 
In manufacturing investment this 
year which resulted in a small 


two-way trade for most of the 
day. However, after fluctuating 
within narrow limits, buyers 
became a little more persistent 
in the late dealings and a gain 
of 1.4 in the F.T. 30-share index 
at 3 p.m. was extended to one of 
3 points at the close of 384.6; the 
continuing strength of gilts in 
the “after-hours”- helped sent!- 
ment in tbe late trading. 

Despite tbe lack of activity In 
the leaders, the overall level of 
trade was quite brisk;- official 
markings of 8,389 were the 
highest since November 19 JasL 
.Second-line equities continued to 
sbow a preponderance of modest 
gains, this being reflected in the 
2-1 majority of rises over falls in 
F.T.-quoted Industrials. The more 
broadly based F.T.-Actuaries All- 
share Index improved D.3 per cent 
to a fresh 1975-76 peak of 161.13. 

Institutional and more general 
demand created busier trading 
conditions in investment currency, 
lifting the premium 2} points 
more to 1131 per cent Yesterday's 
S.E. conversion factor was 0.6067 
(.0.6033). 

Composites better 

A dull market on Monday on 
fears that claims arising from the 
widespread storm damage over 
the week-end could be substantial. 
Composite Insurances gave a 
much steadier performance 
yesterday. After a hestltant start, 
prices edged forward to close with 
improvements that ranged to 4 
with sentiment helped in the late 
trade by a Press release from the 
BIA stating that losses arising 
frqm the gales would be much 
less than originally feared f around 
£20m.). Eagle Star closed 4 better 
at l24p as did tbe u new " nil-paid 
shares at 22p premium. General 
Accident hardened 3 to 160p and 
improvements of 2 were seen in 
Guardian Royal Exchange, I99p, 


“Royals,'" 306p, and Sun Alliance, 
423 p.. 

Still awaiting the expected 
reductions in Barclays’. Midland’s 
and. National Westminster's base 
lending rates following last week's 
§ per cent, cut by Lloyds, the big 
four Banks again spent a quiet 
session. Interest, however, picked 
up “ after-hours " and Lloyds 
ended 7 better at 242p, with 
Midland 2 dearer at 292p. National 
Westminster, on the other hand, 
cheapened 3 to 252p and Barclays 
were unaltered at 305p. Oversells 
issues were featured by Hong 
Kong and Shanghai, which rose 7 
to 303p on dollar premium 



OCT NOV DEC JAN 


Influences. Discounts cheapened 
further on light profit-taking. 
Cater Ryder shed 5 to 270p ss 
did GiHett Bros, to 205p. Anglo- 
Continental did well in Merchant 
Banks at 51p, up 4, while Lloyds 
and Scottish put on 3 to S3p in 
Hire Purchases. 

News of the bid discussions 
which are currently taking place 
with Bell Brothers of Western 
Australia helped Emu Wine jump 
20 to 147p. Distillers edged for- 


ward 2 lo J47p and Allied 
Breweries were a shade better 
at 69p; the latter's preliminary 
results are due to-morrow. 

Buildings displayed no set trend 
after a moderate business. Wilson 
Connolly gained 4 to 46p as did 
F.C. Construction at 4Sp, while 
MQbury edged forward 2 to 5Sp 
on the interim - profits. AJP- 
Cement, however; receded 2 at 
193p and losses of between 2 and 
4 were sustained by Richard 
Co stain. 235p. Travis and Arnold, 
114p, and Watts Blake, lOOp. 

ICI showed late firmness and 
closed 4 higher at the clay’s best 
of 34lp. Elsewhere in Chemicals. 
Norsk Hydro responded to the 
continuing firmness of the invest- 
ment currency premium by rising 
4j points to £43. 

After Monday’s uninspired 
showing. Store leaders attracted a 
good demand yesterday on fresh 
appraisal of the buoyant January 
sales and closed at the day's best. 
Improvements of 5 were secured 
by Marks and Spencer. 104p, and 
Gussies "A,” 214p. the Latter fol- 
lowing news of the company's 
French expansion move. Debcn- 
hams gained 4 at 94p and UDS 3 
at 93p, while British Home Stores, 
340p, after 3S2p, and W. H. Smith 
“ A," 338 p, rose 6 apiece. Else- 
where, the excellent interim 
report failed to give fresh impetus 
to Allied Retailers, which closed 
3 down at 11 5p. after H4p, on 
profit-taking. However. H. Samuel 
** A ” rose 4 to a 1975-76 peak of 
12Sp, helped by the interim divi- 
dend announcement Baker's 
Household Stores were finally un- 
changed at 16p, after; earlier hard- 
ening to 17p on the profits 
advance and news of a good start 
40 the current year. Shoes were 
noteworthy for a rise of 7 to 130p 
In Church and Co- 

Philips’ Lamp continued to make 
headway and closed 25 higher at 
940p, after a 1975-76 ' peak of 


F.T.— ACTUARIES SHARE INDICES 

T&ese indices are the joint compilation of the Financial Tans, The Inatiteta of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

Figures in porenthecea show number 
of stocks per section. 


Tuesday, Jan. 6, 1976 


f 


Index Pay’s 
.Vo. | Change 
% 


Est. 

RVn'ngfcl 
Yield*" 
tUmxi 
Co 

Fr« 




Grass 

IXv. 

Yield® 


F/K 

Ratio 


(ACT ! (DA) 
at 362) I 

Tax 


Ksr. 
PlK 
Itado 
(nit) 
Cl 


1 

CAPITAL GOODS (178) 

144-13 

p-QJ 

16.09 

8.84 

9.37 

9.37 

144.61 1 143.66 ,142.01 

14133 

2 

Building Materials (29) 

141.69 

-0.2 

12.19 

5.92 

12.54 

12.63 

142.03 [ 140.77 i 139.52 

1405)6 

3 

Contracting, Co ns traction (23) 

248.66 

—0.9 

14.38 

3.87 

10.75 

10.75 

250.79 1248.41 .SAQA6 

245-60 

4 

Electricals (16) 

250.60 

-1.0 

17.42 

4.74 

8.41. 

8.41 

253.11 250313 244-69 

243-61 

5 

Engineering (Heavy) (13) ... 

163.90 

-0.9 

19.76 

7.16 

7.71 

7.71 

164.29 163.96 

163 SB 

160.10 

6 

Engineering (General) (63) ... 

18S.93 

-■ 

17.47 

6.7 i 

8.59 

8.58 

125.88 125.48 

124.67 

124.82 

7 

Machine and Other Tools (8) 

51.41 

4-0.4 

16.42 

8.21 

10.97 

10.97 

51.19 J 51.29 

50.90 

49.99 

8 

Miscellaneous (25) 

122.92 

+ 0.3 

16-94 

6.72 

8.96 

8.96 

1Z2JS2 1121.53 

120^6 

120.31 

9 

CONSUMER GOODS 
(DURABLE) (56) 

122.81 

+ 0.1 

15.00 

5.10 

10.09 

1CUM 

J 

122.68 j 121.87 

120.48 

119.16 

10 

Electronics, Radio TV etc. (15) 

140.64 

+ 0.3 

13.22 

3.81 

11.31 

11.29 

140.17 jl39.18 

1365)5 

135.76 

11 

Household Goods (14) 

172.04 ,+ 1.5 

14.13 

6.20 

U&40 

10.36 

169.44 168-38 

168.47 

167.89 

12 

Motors and Distributors (27) 

70.05 

—0.9 

18.37 

6.81 

8.36 

8J6 


69.56 

68.36 

X3 

* 

14 

CONSUMER GOODS 
(NONDURABLE) (168) 

152.90 

+0.5 

13.02 

5.69 

11.33 

11-22 

70.65 | 70^4 
152.39 152.09 

149.57 

149.62 j 

Breweries (15) 

162.38 

+ 0.1 

13.10 

6.45 

11J57 

11.57 

162JI2 161.14 

158.74 

169 JO J 

16 

Wines and Spirits (7) 

178.41 

+ 0.3 

10.37 

5.65 

14.63 

14.63 

177.86 .177.24 

175.06 

174.99 

16 

Entertainment, Catering (16) 

188.48 

- 

11.5 L 

6.45 

13.92 

13.26 

18864 189-84 

187.12 

187 A3 

17 

Food Manufacturing (22) ...J 165.21 

-0.5 

12.79 

6.00 

10.94 

10-86 

1663)5 |l64JB9 

162*59 

168.41 

18 

Food Retailing (16) 

144-24 —0.7 

11.00 

4.80 

13.25 

13-33 

145.24 145-23 

143.28 

143.11 

19 

Newspapers. Publishing (15) 164.81 

+ 0.5 

13.86 

6.13 

10.80 

10.80 

164.07 163.47 162.63 

168 JS 

20 

Packaging and Paper (13) ... 

106.91 

+ 0.3 

■ 20.72 

7.17 

7.18 

7.10 

10&21 10530 104.13 103.79] 


Stores (33) 


+ 1.7 








22 

Textiles (22) ... . 

168-96 

+0.4 

14.26 

6.47 

9.03 

8.47 

16632 165.60 

163.14 

163.62 

23| 

Tobaccos (3) 

221.34 

-0.3 

15.68 

6.09 

9.71 

9.71 

222.05 223.99 

220.70 221 Jl 

84 

Toys and Games (6) 

62.22 —0.2 

22.99 

6.39 

6.09 

6.09 

62.36, 62.21 

62. 14^ 

61.91 J 

25 

OTHER GROUPS (94) 
Chemicals (24) 

199.45 

-0.2 

14.04 

4,83 

9.99 

9.98 

199.82 19946 

197.53 

1 

197.10 

26 

Office Equipment (10 1 

85-89 

+ 0.5 

15.52 

6.06 

9.03 

9.03 

65.43 | 80.09 

85.10’ 

84.78 

27 

Shipping (12) 

370.10 

40.1 

20-57 

6.56 

6.28 

6.03 

36969 372.69 

368.42 

363.11 

28 

Miscellaneous (48) |i57-98 

-0.3 

15.05 

6.68 

9.77 

9.77 

IB7.46 156.79 

i | 

154.77 

153.76 


lion Say 
Jan. 

& 

Friday 

Jan. 

VTed. 

Dec. 

31 

Taefday 

Doc. 

30 

Year 

(approx) 

' 

HIgiis and Lom Index 

Index 

Index 

So. 

Index 

No. 

Index 

No. 

Index 

No. 

1975/TO 

Since 

Compilation 

High ! Law 1 High j Lew .J 


52.45 144.61 51.7B> 206.37 
1(6/1)76) (6/1/76) [ iWj/72) 
46.20 1142.03. 45.11; 233.84 
(6/1/76) 1(6, '1/15) <2/6/721 
76.37 [263.541 74.74) 389.33 
l (13/Jli M/I/75) jf 10/6/72 > 


60.71 
(13/12/74) 
44.27 
<ai/L2/7«) 
71.48 
<12/12/741 

IU&.09 ;,vt.iiw| VWi’rOi uuw.irr 84,71 

i <IE/Ill i m-TSi! 14/5/72) (2616/66) 
65.30 1164.39, 64.39. 202.67 t 64.39 
(5/1 1 76) (2/1, 76 1 (8/6.-731 I <2/1/75) 
46.78ll2B.93i 45.43! 168.59 46.43 
(6/1/76) (8/1/761 • (4/6/72) (P.l/TCi 
20.49 51.411 20.11,136.70 IBjHS 
! (6/1/76(1 (2'1/TO)! (4/7/66) '(13/ 12/74) 
4fl>65 


(6/1/75) 

38.39 


51.05 J 122.921 49.681 177.41 
<6/1/761 Klim 1 <27/4/72) 

1 ' I 

38.80 122.81 • 38.39 227.78 

mmmm m«rm . . . 

44.48 140.641 44-B8 1 257.41 42.0 

(6/1(76) (6(1/761 100/6/72! 1(12/12(14) 
65.10 172.04 64.63; 263.22 1 68.92 
(6/1/76) (6/1/76) (4,6/73) 1(17/12(74) 
20.33 70.60, 19.91 170.59 1 19.91 


(6/U76) .(6/1/75) kl5»l/69) 

63.06 ‘ 152.90! 61.98 226.08 
(6/1/76) ’(6/1/75) <16/8/72) 
2B1.87 

(12/111 ' 

81.91 178 


<6/1/75) 

61.41 

(13/12/74) 

6947 


(6/1/76) 1(6/1/76) 1(13/7/72) 
66.25 189.64] 65.28 329.99 
i is/i/rema/TOi oziwm 
62.80 1 166.801 62.03 211.66 
<18/11) 1(2/1/75/ (1/6/72) 
98.59 165.88 67.16[235.0B 
(10/11) (2/1/76) (16/8/72) 
56.13 164.81 55X181 250.29 
(6/1/761 (6(1/75) i{I8/l/72) 
44.48 107.12 43.46 135.69 
420/S) <6/1/751 <26/4/72) 
53.75 132.94 62.63 204.39 
(24/10) (6/1/761 ;(lW8/72> 
64.29 166.96 62.9ll 253.72 
(6/l/76i i6/l,>75i ’(17/0/68) 
111.85 223.r 


(28/11/72)1(13/12/74) 
257.40 | 76.81 
<13/12/74) 
64.87 
1(10(7/74) 
59.78 
ku/ia74) 
34-35 
'0 1/12/74) 
58.08 
(6/1/TO) 
43.46 


B2.i 
(6/1/75) 
62.66 
(11/12/74) 
94X34 


.99 109.92i 339.16 
(2/1/76) <B(l/7bl 1 2. ’8/72) i<13/6/62) 
21.07 i 63.76 20.92 1 135.72 I 20.92 
I <20/11) (6/ 1 /7b i 06/1/70; i (6/1/75) 


75.89 199.82 73.14 2Q1.9B ! 71.20 
:<o/l/7Ei 1(6(1/75’ (3 1 '1/68) ;(1/12/7*I 
48.20 1 104.78 45.34 246.06 45.34 
j .17/4, 1/2/1/761 1 <1/9/72) (2/1/76/ 
L95.62 *404.1.8 194.38 617.00 90.80 
■ rlBilli (6r](76i <6/12/721 1(29/6/68} 
62.05 1 157.98' 60.39 268.83 60.39 
(6/1/76) (6/1/75) <2,5/721 I (8/1(75) 


29 

INDUSTRIAL GROUP (496) 

^152.65 |+0.1 

j 14.32 j 

i 

5.67 

10.23 j 

| 10.18 

|1S2.51 

1 152.00 

149.96 

149.67 

1 

| 60-33 j 152.65' 59.19. 280.17 « 59.01 
1 !i6fl/79i |i6/l/76) ; (l/5/72i 1(13/ 12/Ml 

30 

OILS (4) 

|340.81 i+0.7 

| 14.76, 

4.72 

| 7.58 'j 

j 6.77 

p 38-52 

,338.25 

33i^e 

i 

|332JjQ 

1114.37 1340. 8 1; 100^3, 43 1.66 1 87JS3 
| liS/l/Wi '(2;]/TOt l(29ft/8tn (29/5/63) 

31 

500 SHARE INDEX 

j 168. 31 i+0.2 

i 14.39 

5.53 

| 9.70 ; 

1 1 

9.44 

| 1 68.00 

■ 167.51 

166.08 

1 164.88 

i 64-94)168.31' 63.49:227.981 63.49 
* Ii6ZU7Si ’l6/I/75i 1*1678/72) ;(13/I2ff41 


30 FINANCIAL GROUP (100) 

35 Banks (6) 

3 « Discount Houses (9) ... 

35 Hire Purchase (5) 

36 Insurance (Life) (9) ... 

37 : Insurance (Composite) (7) 
3® j Insurance (Brokers) (10) 

39 | Merchant Banks (17) ... 

40 j Property (32) 

41 Miscellaneous (5) 


..'168.44 .* 0.3 

I 1 

..*177.16 j-0.7 

. jlQB.94 1+4.0 


17.30! 4.78 ' 8.83 


- i 6.96 


8.83 


(120.74 


..'106.09 :+ 0.7 I — 
f I 


219.16 

*0.4 

87.16 

-0.8 

161.88 

+ 0.5. 

82.72 

+ 0.9 


6.00 

+0.9 j — j 5.66 I — : — 

6.47 ! - 1 - 

9.64 ; 4.14 ; 15.63! 15.63 

- J 6.22 ; - [ - 

2.87! 2.67 | 68.74 ! 64.25 

16.79; 6.57 ! 9.99] 9.91 


157.97,139.13 136X32 


I 

167.87 1 168.63 
178.36 1180.24 

108.72' 104.50 

i 

119.70 |121.81 

109.32 107.66 

f 

1216.26 221.93 
67-87; 86.09 
1181.03 1180.79 
81.99 I 80.87 


165.62 

175.05 

103.58 

^117.40 

105.57 


165J90 

i 

172.22. 
103.58 f 
115.84 j 
104.93 < 


135.44 . 56.83 ; 148.45 66.50 241.41 
' i&3/5) '(6/1/76) <11/4/73) 

64.54 !l77.11| 62.56 288.32 
I <b6i (3/1/75) (3*7/78) 
84.40 .180.24 84.15 293,13 

. annsimm mm 

43.28 '154.39 42.8 1 433.72 
I (10/5) (8/1/75] , (4/6/78) 
46.23 >129.311 44.88 194.46 
' C18/11-. (8)I/76i <16/3/78) 
49.57 123.90 44.47 165.76 


55.88 
(15/12/74) 
I 62.44 

k 18/ 12.74) 
81.40 
[110/12.741 
38.83 
.(11/12/74) 

44.88 
(2/1/75) 
43.96 


218.83 217.20 j 
85.51 85.17: 


174.49 

80.39 


173.77 ; 
79.49 j 


68.96 '232.39; 

j 1 16/Ll; 
31.21 ! 94.97| 

I , 

88.19 241 JIB] 


i2Uai I (3/1/75) (81(4/72) (<15/12/71) 


i <22i4i j *1)1) 
! 82.72 ' 

(6/1/76, 


68^6. 282.37 ; 69.86 
<7/l] |il2(I2//a!a6; 12/74) 
31.21; 278.57 , 31.21 
<7/l> i (Ub(73i : <7.*l/i6) 
86.19! 357.40 66.01 
(9/H/73) (30/4/65) 
35.29 
10. 1) !f 12/3.721 1(17/12/74) 


42 

j Investment Trusts (50) 

..^171.70^0.8 | 

, 2.93' 4.16 j 34.14 34.12 il70.52 ,168.07 

•I’ll 

168.64 j 168.50 j 

74A8 178.63 75.43 245.79 / 71.63 
1 iGftfi (2S/1/72i [(13/I2//4) 

43 

ALL-SHARE INDEX (650) 

J16 1.15 j + 0.3 . 

- 5.37 : — | — |1 60.70 160.52 

( 168.08 j 157.80, 

63.33 161.15 62.16 228.18, 6L92 
16/1/761 IS/1/TO1 (1/5/72) ^13/12/74) 


44 

COMMODITY GROUPS 
(Not included in 500 o* - 
All-Share indices) 

Rubbers (9j 


419-52 -0.7 

1 ; 

.’ 16.28 1 

| 

7.99 j ions 

10.02 

45 

Teas (9) 


119.00 1 — 

| 39.73 j 

8.70 

3.70 

3.64 

46 

Coppers (3) 

w 

29897; + 9.2 

1 33.06 ' 

• 10.10; 

6.75 

3.03 

3.03 

47 

Mining Finance (11) ... 

.. 

116.99 ( + 1.7 

4.30 ! 11.19 

11.19 

48 

Tins (S) 


94.13 j—0.8 

j 13.29 

9.59 . 10.74 

10.08 

49 

Overseas Traders (13) 


229.66 -0.1 

| 14.60 ■ 

4.55 

8.76 

8.76 


1416.64 411.56 402.82 [399.49 
1 19X10 1 118.41 ; 1 18.41 jl 18.99 
3.03 1273.74 269.17 |261.40 258.30 
114.99 ,114.19 !il3.19 112.63 
94.86 94.75 05.64 ; 91.12 
1229.62 229.56 .227 J3S 223.67 


FIXED INTEREST 


Tm.--la.v- Jan. 6 Mnniinr, Friday : Wed. : Tnw. Monday . Wed. 
— 1 — " — Jim. . Wan. J Lhv. Ih**. Iki*. i lieu. 
i k?i.i j6 2|oi;A> sa|» 


Tuesday j Ywr 
Zi <s|i(m>x.) 


284.11.925.43 281.66 666.37 84.68 

<Z5/6) ; (2/1/751 <23,7/73) Ii2&/8j66> 

76.84 124.67 1 76.7b 124.67! 69.72 
.rtUllil i Id’ll ■ill/tl/7b)j(17/L0,74) 
377.44 467.74 251.97 967.78 j 94XJ8 

• iWlUi ‘ 16/12175 (lari Its* h«H4l6a 
83.63 <141.34. 80.58 176.90 • 66-31 
! idWDi : liSf/l) .2SI4/H8I i <30/9/741 
69.04 ; 114.49* 58.9 t: 126.43 { '54.83 
■ lartSi I I6;li <(12/1/75) 1(27/0/71) 
— !2&2JJ3 97.37 292.23 l 97.57 

jau&L ..6/1,-TO]. I2£rt/|6. ! 16/ 1/70) 

[since 


1776/76 


Com/nteilert 


H«!(b ! 1 High | Lwr 


i j Consols yield 


14.30 

14.49 

14.58 

14.67 

14.67 | 

j 

14.66 

14.74 

14.74 | 

16.83 

2 : 20-yr. Govt Stocks (B> 

48.65 ; 

;13.36 

47.85 

47.56 j 

47.30 

47.34 1 

r 

47.20 

47.06 

47.02 j 

39.89 

3 20-yr. Red- Deb. & Loans (15) 

47.03 ; 

: 15.70 ‘ 

j 

47.00 

46.68 ! 146.87 

f46.7fl j 

146.62 

*46.02 

T46.75 i 

37-29 

4 j Investment Trust Prefs, (15) 

46.55 * 

14.86 . 

46.55 

' 46^0 : 

46^5 

46.79 j 

46.79 

47.05 

47.05 i 

35.53 

5 j ConiL and Indl. Prefs. (20) ... 

63.63 

1 

14.92 ‘ 

63.24 

68.76 

65,01 

62.80 j 

62.61 

65.37 

63.73 | 

47.71 


55.09 38.27 115.42 

<'Ai>v <3'l/75i(l!/9/6s> 

50.68 47-tH 115.43 
iSl.Ji <3/l)75| iCis/10/toi 
47.50, ab.as 11441 
i»(|, , (5'1.75< (15(8/63) 
68.02 «»7.e>/ 114.95 
iSil’Tui iMO/Sm 


58.27 

ffl'Iei 

37.01 

(5/1. )0) 

5445 

(«/Li'l<t< 

47.67 

■6-1/fc* 


Section or Grasp 
Overseas Traders 
Enjlaoerlnv (Heavy) 
Engineering (General) 
Wines and Spirit, 
Tt«: and Gams 
QfKco Eauipffient 
-ill Granp 


Bare Date 

Base Value 

Section tr Creup 

Bum Date 

Bare Valua 

A'12'74 

160.00 

' Hlsccllameus FhiancUl 

31/12/70 

1214ft 

31/12.71 

msa 

j Food Manufacturing 

21/UW7 

114.13 

31. 12.71 

153-84 

* Food Retailing 

29/ 12/67 

mu 

lfta.IO 

Md.K 

. i muni nee Brokers 

29,12/67 

9647 

ibn/79 

1)5.72 

•' Mining Flnanco 

29T2/6T 

MB. DO 

16/1/78 

162.74 

. All Other 

10/4/M 

100 JM 

31/12/70 

120,20 

l Redemption yiahf. 

FT-Aduarles 

Indices ai 


calculated by Extcl Communications LlmKcd (a 
member if Use Exebanae Telegraph Group) on an 
/EM 370 csmpnter. 

A lift af the Kumiuxnu a (he FT-Acluarlcs 
Share indices I. new avallaMe from the PsUMnn, 
tbe Financial Times. Era dun Heme. Canned Street, 
London. EC IP dBY. price Up. By Inland pest Up. 
Commtnwealth Up. Fnrelsn 22p. t Corrected. 


S4Sp, still fuelled by Continental 
demand and the strengthening in- 
vestment premium. Other leading 
Electricals tended to slip back a 
little further, but met renewed 
demand later which left small net 
gains on balance. Thorn Elec- 
trical, with interim results due 
January 21, were 8 firmer at a 
1975-76 high of 232p, having 
shrugged aside Monday’s news of 
its planned withdrawal from the 
colour television - tube business. 
Net improvements or 2 were 
recorded in Plessey, 69p. and EML 
240p. after 238p, while BICC 
closed a penny harder at 122p, 
after U9p. and GEC recouped an 
early loss of 3 to end unchanged 
on the day at 147p. Elsewhere, 
fresh support in a thin market 

left Ultra Electronic 5 up at 54 p. 

John Brockhouse became 
popular following the higher 
profits forecast and rose 8 to ISOp, 
while Coated Metals gained 5 more 
to 90p, the latter still reflecting 
the bid approach from the private 
concern C. Walker. Other En- 
gineerings worthy of mention 
included Bertrams, up 1J at 22$p, 
and Newall Machine Tool. 1 better 
at Tip, both on trading announce- 
ments. Birmingham Pallet put on 
4 to 59 p in response to second- 
half figures which, although lower, 
were better than expected 
Stothert and Pitt revived "with a 
gain of 5 to l03p, Peter Brother- 
hood gained 4 to Tap and Manga- 
nese Bronze returned to vogue at 
10lp r up 14 . Leading issues made 
limited progress late. Hawker im- 
proving 4 to 3S0p. 

Foods sometimes regained small 
early losses, Tate. and Lyle dos- 
ing slightly better at 256p, after 
253p. Cadbury Schweppes, how- 
ever, stayed dull at 49 Jp, down 1|, 
and J. BiMay shed 3 to 83p. Con- 
fectioners found occasional sup- 
port m thin markets, Sayers ris- 
ing 2 to 9p and Squirrel Horn 
a similar amount to 27p. 

Prince of Woles Hotels put on 
2 to 35p after tbe Interim results 
and statement, but other Hotels 
were rarely altered. Swan. Ryan 
picked np 1| to 15p. 

Extel advance 

Miscellaneous Industrial leaders 
made a modest late rally. How- 
ever, a duH exception was Wilkin- 
son Match, 4 down, at lolp, after 
148p, on liquidation of bull posi- 
tions following the - first-half 
results which were near to expec- 
tations. Unilever rose 8 to a 
fresh 1975-70 peak of 450p. 
PiUtiogton slipped to 294p, but 
subsequently recovered to 2&8p, 
unaltered on balance. Elsewhere, 
Exchange Telegraph advanced 10 
to 83p. deriving firmness from 
news of the closure of statistical 
cards competitor. Moodies 
Services. Press comment con- 
tinued to aid Aaronson Bros., 2 


harder at o/p. International Com- 
puters remained in demand and 
closed 5 higher at isip. Hoover 
“A” moved up 10. -to 3l5p, while 
gains of fi were scored in H. 
B rammer, 93p, and Westminster 
and Country Properties, 2lp, In 
contrast, Celestion Industries 
shed li to I04 p, unsettled by the 
first-half profits contraction. 
Press comment on the full report 
brought a reaction to lOfip in 
Petrocon, before hardening .to 
I08p (a net loss of 5) on news of 
John Swire and Son’s acquisition 
of a 14 per cent, stake- at about 
lOSJp per share. The Australian- 
based Broken HiH Proprietary 
were notable for a rise of 15 at 
720p. 

A late minor feature in Motors 
and Distribmors was a surprise 
bid from Charles Horst for 
Thompson-Retd, the terms of 'one 
Hurst share for every two T-R. or 
25p cash per T-R, lifting the latter 
by 7 to 22p. British Leyland 
remained oat of favour at 22p, 
down 4, on small selling. 

A renewed small demand for 
Morgan Grampian found stock in 
short supply and the price rose 
to 58p before closing a net 5 
higher ar56p. Newspapers edged 
forward on occasions. Paper/ 
Printings also showed some mar- 
ginal gains. 

Properties higher 

After starting a shade eerier. 
Property leaders encountered' 
renewed buying enthusiasm later 
with prices looking particularly 
firm in the “after-hours" deal- 
ings. Land Securities finished 4 
higher at 194p, after J89p, and 
MEPC 3 firmer at 90p, after 86p. 
while English Property, 69 ip. after 
B7p, and Amalgamated Investment 
and Property, 20} P. both ended 
1} better. Elsewhere, further 
favourable Press comment helped 
Stock Conversion to rise 8 more 
to 175p awaiting to-day's half-year 
results while, on further reflection 
of week-end Press comment, 
Percy Bflton gained 4 at 147p -for 
a two-day advance of 9. United 
Real Property moved ahead 15 to 
200p, while Haslemere Estates 
finished 7 higher at 203p, after an 
initial reaction to 192p. Anston 
Holdings, with interim figures 
expected to-morrow, hardened a 
penny more to 37p. The Austra- 
lian Lend Lease were firm, rising 
8 to 293p. 

More Continental switching of 
a sizeable nature from Royal 
Dutch into Shell was the main 
feature of Oils although it raised 
the latter only 2 to 392p; Royal 
Dutch surged on. helped, by 
investment currency influences, to 
a fresh peak of £35} before closing 
1 up on the day at £35}. British 
Petroleum were relatively quiet, 
but finally 5 dearer at 595p. and 
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Govt, dew- 62.34 1 4?.ia 
, (20,3) ! <Aili 

Ft sod Int~.. : 62-31 . 50.53 

(21/ji ; <^'b 

Lod-Orf....: 364.8 j 1«X) 
. iii'ii * it'll 

Gold Stines.’ 442.5 2W4 

- 1 (S2/3r )t'l2l 


. X27.4 49.18 

, i'3-li3S > ! ■ . 

- 150.4 50. S3 ; 

,2& 11:47) >I.i=: • 

545.6 49.4 ’ 

: l19.'5)72j <25.6. «( . 

’ 442.3 43.9 

(22,6*75: iOS- 10:71) 


Daily - 
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50 X) - 
190.0 U 

X7X.4 .. 
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latramar hardened 2 to -Ofip. 

Burmah traded frequently but 
lost the turn to 32p. Elsewhere, 
domestic market advices raised 
Ranger } to £11* and Siumingdale 
15 to 495p. Siemens (LUC), how- 
ever, shed the latter amount to 
270p. 

Generally firm Overseas Traders 
had Australian Agricultural 6 
higher at 9Sp and Paterson 
Zocbonis 20 up at 4G0p. 

Trusts and Financials contained 
a number of firm features. Out- 
standing were Cathay, which rose 
II to 2§P on Far-Eastern advices, 
while slightly better-than -expected 
preliminary profits left J. F. Nash 
Securities 5 higher at 49p. Lampa 
Securities gained 9 to lOSp, after 
HOp, and Challenge Corporation 
closed 7 to the good at 150p. 
Lubok Investments hardened a 
shade to 15p, after 15ip. on Press 
suggestions that a bid may be in 
the offing. 

Shippings failed to attract much 
business, but generally closed 
firmer for choice. 

' Courtaulds hardened 4 to 155p 
in Textiles, where John Haggas 
rose 15 to 290p in a thin market. 

Tobaccos managed to edge for- 
ward in light trading. Ahead of 
to-day's results, Tobacco Securi- 
ties Trust improved 2 to 235p with 
the Deferred 10 higher at Saop. 

Firm South African Industrials 
had Anglo American Industrials 
and OJL Bazaars both 00 higher 
at 6S0p and 7a0p respectively. 

Demand for Coppers 

Anticipations of an increase in 
demand for copper in the coming 
year and the current improvement 
in the price of the metal enabled 
shares of the metal's producers to 
steal the limelight in mining 
markets. 

A persistent local and Con- 
tinental demand in a market short 


of slock left share prices shot* 
substantial rises. ■ 

Gains ranged to 40 in 
<S40p). with - Tanks 16 Jushe* 
170p and ZCI 0 better at q 
Botswana RST and Mhnmro 
rose 10 to TDp and 232p re*fe 
tively. 

In generally firm Finabcte 
issues with sizeable on 
interests were particularly! 
demand. RTZ advanced 
201 p and Charter CmuoUl^ 
rose 7 to 190p. Overseas4b| 
FinanriaLs gained ground mH 
with the nse in the invests 
dollar premium. 

Union Corporation moved opt 
470p before closing at 450p, a rt, 
on balance of 23 on Cape h 
local buying. Anglo Amelia 
gained 10 to 365p. after 379p.-.i 
quiet Platinums. Lyde^n 
hardened to HOp. Tins 
neglected. 

South African Gold shares * 
little more than mark time despk 
the steadier bullion price wind ' 
was finally 73 cents better i 
$139-23 per ounce. Initially prig 
tended to drift m front of to-d# 
International Monetary Fin 
meeting, but small L\S. interest t 
later dealings reduced falls an 
the Gold Mines index was a bbk 
0J3 down at 242.9. 

Australians were higher, in i y 
with the trend in overnight hmi 
markets and the investnet' 
premium. MIM Holding rose 10^ 
226 p, as did Peko-Wallsend t 
445p. Western Mining gamed [ 
to 152p. while speculative bujbj; 
left Westmex up at 
Bougalnvflle rose 4 to lOip deqfe 
the ne«rs of a pay dispute at Uk 
mine. 

Elsewhere, Nortfagate were V 
higher at 2G0p helped by fl» 
investment premium, while « 
Irish demand left Sabina hard® 
at 97p. 


ACTIVE STOCKS 

No. 


Denomina- 

of 

Closing 

Change 

1975/6 

1975 fl 

Stock 

tion marks price (p) 

on day 

high 

■ low 

Rfarks * Spencer 

25 p 

12 

104 

+ 5 

128 

47} 

Eagle Star ‘New’ 

NU/pd. 

10 

22» 

+ 4 

22* 

13* 

ICI 

fl 

10 

341 

+ -4 

341 

118 

TTalgar Hse ‘New’ 

Nil/pd. 

10 

23* 

- 1 

27* 

23* 

Thorn Elec. *.V ... 

25p 

9 

232 

+ 6 

232 

75 

Barclays Bank ... 

fl 

s 

303 

— 

325 

312 

Burmah Oil 

fl 

s 

32 

- 1 

100 

27 

Courtaulds 

25p 

s 

355 

+ 4 

155 

53 

Dehen ha ms 

25p 

8 

94 

+ 4 

94 

19} 

GEC 

25 p 

S 

147 

— 

149 

51 

Lad broke 

lOp 

8 

93 

+ 2 

99 

33 

RTZ 

25 p 

8 

201 

+ 10 

211 

80 

Shell Transport — 

25p 

8 

392 

+ 2 

395 

118 

Tube Invs. 

fl 

8 

322 

+ 2 

322 

121 

Woolworth (F.W.) 

25p 

8 

73 

+ * 

73} 

25} 


The above Ust of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Buie 163(1) (e). 
* Premium. 


Option Report— 3-month Call rates 


OPTION DEALING DATES 

First Last Last . For 

Deal- Deal- Declare- Settle- 

lugs ings tion ment 

Jan. 7 Jan. 19 Apr. 1 Apr. 13 
Jan. 20 Feb. 2 Apr. 14 Apr. 28 
Feb. 3 Feb. 16 Apr. 29 May 11 

‘ Calls ” were arranged in 
Town and City Property, Mettoy, 
Dixons Photographic Ordinary, 


Capital and Counties, British 
Land, London City and West cliff, 
CharterhaU, Trf central John L 
Jacobs and Land Securities. Win- 
gate were dealt in for the “ put" 
while double options were 
arranged m Capital and Counties 
Property, Lonrbo. Newman In- 
dustries, Adwest, Town and City, 
Bryant Holdings MEPC, British 
Benzol .and Berry Wiggins. 


Industrial! j 

A. P. C«menl...> 
A woe. Leisure.) 
Barclays Baak-| 


Beecbam 
BoMiDrug.... 

Iknmteri — I 

BiAaTa... 
Hrfrish.Leyiud| 
BOC Int._ 1 
Burton "A’ 

Citdfmtys 

CouTtaahla..—. 

Debezibaiu, 

Dlenilem 

Dunlop. , 

H>cle Sttmr_....J 

B.M.I. J 

Gen. AceidentJ 
(ifli. JSiectrie.. 

Giaxo 

Grand Met J 

G.U.S. - V 


liuanUan .„.l 

J 

15 Hawker 6Md„.] 
3 - Honaa at Prawn 

95 I.C.I 

28 “lrape" 

12 r.a£T J 

16 lnrenaaic^._....{ 
30 fLeBaJAGeiMraJ 

11 1 7 iLadbroke 

J 51 j JXoyda BrtnL— J 

.; 7 rLofn.- 3 

6 fXIfffirt*- I 

11 I Harks* Sj/noetJ 

8 :3Iidlanrt Bank. ; 

13 
,l' S i 

17 
16 
13 
35 

7 


|3pllleri ... 

ream 


27 (Thom “A" 


8 

21 

7 

7 

7 

13 

11 

22 

Bi s 


[Tube In treat- — . 

Unllerer. 

litd. Drapery J 

Vickera 

Wllliima Hudn 
WoolTTorth* ....' 


pbell 

inwajnor_._».. 


Propertv 

_ Aiual. I nr. I 

6 JUrib Land I 

11 [Capi Counties. I 


t.WlWntBuik 

22 


IB 

“do" Warrant# 10 

■UEFC_ 

fl 






8 



ILKJi.—. 

6 

rijTrn* Comm. 

.4 

Bank Or*. 'A'. 

18 



Used Inti 

83 

Oila 


IfoChnMtM , 

4 


42 

dialer WalkoV- 

6W [Barmab OIL.... 

4 


XKnes 

Anffto Araer._. 
[Charter Coma 
Chart' rbll tin 

Con* Gold 

De Beers Drf _. 
P.6. Gotta Id. 
Grami Boolder .. 
4 Ham peon Area* 
4 Hampton Prop. 
4i a ;Klont 


tPrea. Steyo 

KloT-Zrnc.. 

WeUtora — 

Wean Areas 

.Western UL'ag.. 


26 

20 


50 

19 
6 

18 

35 

350 

12 

14 

4 

140 

13 

55 

56 
275 

20 
55 
75 
18 


NEW “HIGHS” AND 
“LOWS” FOR 1975/6 

Ten numerou s to name Individual!*, the 
11* new 1075-76 Matts recorded amona 
■ocuittlai Hsted in the Share Information 
Sennce vesterdev are given below hi their 
tub- sections. There were X new tows. 

NEW HIGHS (114) 

__ BRITISH FUNDS <91 

CORPORATION LOANS (51 
COATWCALTH 4 AFRICAN LOANS (Si 
AMERICANS (2) 

_ BANKS III 
BUILDINGS <51 
CHEMICALS (41 

DRAPERV A STORES <7) 
ELECTRICALS tfO 
ENGINEERING (12) 

FOODS (51 
„ HOTELS <H 
INDUSTRIALS 09) 
INS URANC E f2> 

MOTORS (2) 

NEWSPAPERS (?) 

PAPER 4 PRINTING (1> 
PROPERTY (A) 

SKIPPING <11 
SHOES <1) 

TEXTILES <51 
TRUSTS *9) 

OVERSEAS TRADERS O) 

MINES m 

’ NEW LOWS (2) 
Bee*tonPo U 55^ n,EERING<,> 

Eon Rand Prop.“' NK 


RISES AND FALLS 
YESTERDAY 

Up Dm Same 
Brittsh Fundi SJ g 

Carpus. Damlnfon and 

Ferefgn Banda 2S 2 37 

tndostrial5 «21 Z» XXT79 

Fhiaacto) and Prop. ... 221 ft 30S 

Oils ... - U 5 IV 

Plantations 1 3 <Q 

M, «W 44 28 SO 

Recent Issues 35 S 17 

WO 340 L579 


POWER RESTORED 
TO DERBY HOMES 

Almost all the 40.000 homes in 
Derbyshire which suffered power 
failures after the week-end gales, 
were reconnected by last night 
.A spokesman for the Electricity 
Board said that extra teams were 
working yesterday to get supplies 
back to normal, and he hoped an 
but one or two would get back 
their power supply. The failures 
hit the Matlock, Chesterfield, 
Derby and Burton-on-Trent areas. 


MONEY MARKET 


Adequate credit supply 


Bank of England Minimum 
Lending Rate 11 per cent, 
(since January 2, 1976) 

Day-to-day credit was in good 
supply in the London money 
market yesterday and tbe authori- 
ties did not intervene. Banks 
carried forward surplus balances 
rrora Monday, an unexpected 
amount of Government disburse- 
ments exceeded revenue payments 


to the Exchequer and the market 
was also helped by a small fall in 
the note circulation- On the other 
hand there was a net take-up of 
Treasury bills to finance, the 
authorities held nurturing local 
authority trills, and settlement was 

made' of very large official gilt- 
edged sales. 

Discount houses paid around 
104 per cent- for secure call loans 


at the start and at the close funds 
were available at 9*-io per cent, 
wlUl , s ^ e balances - taken at 
around 8i per cent. 

Short-term fixed period interest 
rates recorded mixed changes, but 
were ^firmer overaJL The three- 
month sterling certificate yield in- 
creased to lOJ-ioj per cent from 
lOu-104 per cent. 

Rates in the table below are 
nominal in some cases. 


i ilbirtiUK | ’ . LtAi 

Jan b ;Certtfiaitot ; Interbank . Anrbority 

I9ib nf dapmila . 1 itetnal* 

)-> ■«*' Aa«b n Kmaoue 
ueffonaWe- House 
looil* | depn»ir. 

Gom<jany 

depomlu 

Diowuni b 
tnarbos ! Treoaury 

depmltl j hills + 


Bunk jHne tre. 1 , 
'MU**.! blUaf 


t? (lay* or | 

7 days not let.; _ 

One month ... 103i-10og 
Tm< month »..| lOif-lOag 
Tin «.■ mnoibv 

Sl\ iininths.... lO:-; 10,;- 
Mne nmiuhs., 10)*-)0'J 
Iau-.x ear . — lOii-IO.'-j 
rnovear- 


lojg-iosa 
lO.i-lOi* 
lOri-lOi, 

10;',;- 10[. 

losa-ioj^ 

10bs- XOf} I llJfl.tlJ* 
- 1 12^.18^ 


XOW XOSfj 
t03e-*0>2 | 

lOIs-lOag 

XO^i 


1X-10V 103, -XI 
HW-lOi* 103,-11 
11W-103, 1 03, li 
U-lOIj 103,-11 In 
XX-XOlj lilfl.llw 
1L10W lll 8 12 


10W 10&8 | 


“* Lf 8 ‘iS^:J U3, ' l0 ^ :10s 8- 1 °ra 11 

- , 10J-10.2 Jk^-ipjl 10^-,vW ,1» 


>>s-U 
h 11 


__ t 


-4 Wn-Um.lO^XOAUitS.u 
3 ; - I -ft Jiiia-lli* 


_ | _ 


4 l.m;al nnlhority an) nnanw housrt sevon dajrs’ notliv. otliurs sewn dara' _ , . 

rat« nominally tbr« Scars 13 ocr cent.; four yrars 13!-I3i per &>ni.; five «?seM4nn local airthorltr nwruusc 

table j(\. buyms raivs lor prime |iawr. baylnx ran* for roor-momh bank bilk mg ^Tr * Banfc K 111 rare* In 

tiWH P*T (.■*>«. AWWVtaaiv sclluDi rarrs for one-monili Treason- Mils ml foWMWRRb trade, bills 

iltrco-iDonUi UJiij’-ieMi n\DI. Approximate sclllnc rale for orw-monin Banjr hm* <n)Tn*T.f W S'? 0lwl> MRk-IMis I^ r cent.: 
D-nu: and Uirn-month lOiia-Wijfi p<r cunt.: for one-momb trade bDIs !l wr 5 ian - : lw «-«ntrad' I0?)k per 

J* i»-r ci'Di • ivu-iDontn n per ctni,: amf threc-moatb 


Flrwwe Hone Raw Hale >mibuilhed by the Finance Borne* AMOcOnom hi ~n. r 

OJJOMII Rate lor ■.mall sums at days’ notice V-1 otr cent. Clearing Bank pLi-T E. 1 . U Baak 

Bills; Are r «e leader rates a diacoom io 491) per evat. "“** ™ r icnOua 304-11 per coat. Treasury 


BASE LENDING i 
RATES 

AFI International 11 

Allied Irish Banks Lid. 11 %. 

Anglo-Portuguese Bank II V r * - 

Henry Ansbacher 11] %'< 

Banco de Bilbao II f 5: .* 

Banco de Jerez lljv - : i . __ 

Bank of Cyprus 11 

Bank of SAW 11 %\ - 

Banque du Rhone S.A. H]?ii 

Barclays Bank 11 ■■ , 

Barnett, Christie Ltd-.. 12 
B remar Holdings Ltd. 12 % . 

Brit. Bank of Mid. East 11 V 

■ Brown Shipley 11 % 

Cayzer, Bowater Co. Ltd. 11]% 

Cedar Holdings - 11%’ 

■ Charterhouse Japhet ... 11 %l 

C E. Coates 11}%; 

Consolidated Credits ..12 %i 

Co-operative Bank *11 

Corinthian Securities— 11 
Credit Lyonnais H 

G. R. Dawes 12 % 

Duboff Brothers 12 *5 

Duncan Lawric 11 *1 

English Transeont. 12 % 

First London Secs 11 °9 

■ Antony Gibbs ■■ 11 

Goode Durrant Trust... 11 
Greyhound Guaranty... 11 5} 
Griodlays Bank 11 \ 

I Guinness Mahon H 

lHambros Bank 11 5! 

Hawtin & Partners ... 13 5 1 

■ Hill Samuel - ^311 <5 

C. Hoare & Co *11 S 

Julian S. Hodge 12 <5| 

Industrial Bank of Scot- 11 

Keyser Ullmann 115% 

Knowslev & Co. Ltd. ... 121% 

Lloyds Bank 10]% 

London & European ... Il?% 

London Mercantile ... HS% 
Midland Bank • • 11 % 

I Samuel Montacu 11 %L 

(Morgan Grenfell 10i% 

National Westminster 11 % 
Northern Comm. Trust 11 % 
Norwich General Trust 111% 

Portman Guaranty 11% 

P. S. Refson & Co 11 

Rossminster Accepfcs II "SL 
Schlesinger Limited ... llj‘5r s, ^ 1 

E. S. Schwab 12 *5' 

Security Trust Co. Ltd. I2(°R 

Shenley Trust •• 121*^ 

Standard Chartered ... 1W5»| 

Sterling Credit ....’ 12]% j 

Thames Guaranty H 

Trade Development Bk. 11 1 
Twentieth Century Bk. 12i« 

United Bank of Kuwait l(M?\i 
Whlteaway Laidlaw ... Ilj%i 
Williams A Glyn’s ... H ‘frf 


■ Membsra of tbe Accepting 

HPHrt 

Conunluoe. 

• “-day deposits 7*:. I-montti 

depos* 

Tl'W 



under 7? r . an to 03,000 «?i ** 

over £25.008 jq-L 
5 Demand depoffl gi'i. 

A 


CORAL INDEX ‘ 

l' 

Close 385-390 




LG. INDEX 

■"4 

GOLD 1 38-141 

■ m 




INSURANCE BASEll 
RATES : 

t Atlantic Assurance ... 12 % 
Cannon Assurance 

t Addn-A riHiwn anrtvr insurance *0*1 
Property noon (able. 






I 

\ 
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W.J.PYKE 

(Holdings) Limited 
(Wholesale butchers) 


zllent points for tbo year to 90th June, 7S75iy W. J Pyke, 
heirman. 

ud to the genera! economic climate the Hotel and 
astaurant trade has suffered a drastic decline in 
mover whictvdirectly affected our sales, particularly 
the second half of our financial year, resulting in a 
op of sales in London of £700,000. 

ie expansion 6f our subsidiaries was curtailed and 
eir sales increased, by only £400,000. Greater 
'erheads caused the poor results bftife Group, and 
it profit after all charges incliidinj} taxation was 
lly £1,471. 

ie Directors recommend the payment of an interim 
vidend for the year in lieu of a final dividend 
nountfng to 0.384%, which will absorb £7,179 out of 
cumulated profits of past yeans. 

nee our year end, a bad- debt of approximately 
-0,000 has arisen following the collapse of the 
mdon Eating Houses Group. 

ospects for the current, year, based on trading 
lures for the first five months, show a recovery In. 
mover and profitability aqd we have every c»nfi- 
•nce that the results for the year ;wi!1 be highly 
tisfactory. ' 



I Abbey life Assurance Co. LtA 


12in +10 

119.0} +1.0} 


110,1 +02 
1283 +1J 
63.1 +12 
3124 +03 

S3 23 

100.9 +0.9 
255 +05 
3082 +02 


Albany Life Assurance Co. .XtA 

3U OUBorlioBtooSt^ W.I. . 01-4371983 

®KES=8Bj m •=: = 

♦Properly Fun A— 9S.7 • WMI3 ..... • -- 

9Da AEWim. 983 1015 _*_ — 

VFl*cdInLFd. I0L0 . 103.1 — 

VDo. Accum. 10*5 105.7 _.... - 

Wpleinv-Fd. 1160 1222 ...... — 

V Do. Accum. m.9 1253 . — — 

Old »otia. Pen. ?96 1041 — 

Do. Accum _ - _1025 1)M — 

Prop. Pro. Fund — ».B uwo _... — 

Do Aecum. if'37 1073 ..... .— 

Flx.Utf.PBi 1021 107A — 

DO. Accum 105 0 1105 — 

Tfple lav, Peru 1Z22 12*5 r~ 

Do. Aenun |l2S.b 132l| — 

AKET Ufe Assurance LtA? 

Alma Hxo. Alma Bd.Kdeate. Prifi ate 4010 U 

aaggfawy = 

. Atlantic Assurance Ca. 

See. under Pro pi Tty Growth Asa. 

Barclay* Life Assux. Co. LtA 

252RamfardBtL,E.7. 014S512U 

Band* bonds MJ WUJ — 

- Current unit value Dec. 3L 

Beehive lire Assur. CA LtA? ' 

7U LmulwrtlSL, Ed 0UB31SB8 

Blank Saw Bd I , 10268 1 i — 

Brandts Ud. 

38.FW«lnrrekSt.;Ed 014086509 

Kr*» dte Exempt 1*20 S5.0J 1 868 

Canada life Assurance. Ca 

2-6 High St. Potters Bar. Herts. PBar 51128. 

Growth FH.Jan.l_l 48.3 I 1 — 

Bm'mt.Fd.DecS I 498 1 — 

CyqMB, Assurance LtA? 

1 Obnotc wy. Wemhley. HAB OXB. 01-BIB 8818 
ttwlty Units | £3258 40J7] — 

SSMLtd nop +034 — 

iffiSSKSEr! ^ ^ - 

• _ * Current uflit value 5» 

B^jnceBaid ^_g0.03 HObl J+0JWJ — 

TOii-a - 

Capital life Assnrance? - 
CnUXoi House, Chapel Ash Wton. 090228312 

Kayinv.Dec.10— .J «U5 | 1 — 

Chrthfie. Japhet life Ass. CA LtA? 

1 PaemoBter Rove, BC+ - PI-U8389# 

Kneray Bonds l».0 252] 1 — 

MoHVBdE... i4 »a — -I — 

Man**edBds. W6 37-3 J — 

Eq3®BdB.^ P»6. fefl —4 — 


The City of Westnrinster Assnr. Soc.? 

80111 Cn^don. CR02J A. 01-8849084 

— First LUL [77.9 _ 8171 . — I — 

- gW^TrU”«3d = 


Hambro life Assurance Limited ? 
7QldPWlcLane > L<ndai.Wl 01-4000(01 

•Fixed InL Fd. IU9.B 115.71 | — 

Hambro Equity Il251 131.7) ._...( _ 

Property ___ B22 6 1293) I — 

Massaged Cap fiS.8 lli|{ I — 


The City of Wtobuter Asa Ca lift? 

Croydon. CR02JA. 01-4849084* 

sac===r«« J |= - 

|?Sua^^.--_ isut^mn HI — 
Investors Opt. Bd_ 1B6.S 11Z4 .™ — 

♦Equity Fond- — _J36£ 3UJ — 


Managed Acr_ 1243 

Pen. Prop- Cap.__ 10.6 

Pen. Prop. Arc. 1697 

Pen. Mm. Cap___ 149J 

Pm. Van. Arc 1763 

+PEH.FX Cap. 1115 

♦Pto.PJ.ACC.w_ 1192 
♦Pen.RS.Cap.__ 1042 
♦Pen. BS, Acc 108.8- 


—i — i'cn.Mn.arc-.-. 

- — ♦PmJXCSp. 

— 1 — ♦Ptn.PJ.Acc. — 

-■ 1 — ♦Pen.BS- Cap. — 


170.7 — 

157.1 — 

1*55 — 

117.4 

1255 — 

109.7 — — 

1145 _ 


life & Equity Assurance? 

I Obrmjxc Way.Wmhi}'- HAfiONB 01-9028878 

Sri Inv W.0 28. Dl ...... - 

Second Sd — 2 OS 225 +®5 — 

♦SccureBeU 30.0 320 — 

Eilf Fund- 235 253 — 

Equity Fund 203 22,1 +05 — 

deposit Fund 103 0 1093 — 

♦ Select) vcAn-Fd.—|67.0 . 71. « — 

LiTe Assur. Co. of Pennsylvania 

3MS KM Bond St,^ W1Y0RQ. 01-4888803 

LACOP Unite 1773 812) — J — 


Second Mana g ed Ftaad? 
Fetfmnc.Dac.3I_J 1Z7.Z ■ J — -.1 — 

Balance Dec.31-H[1253__ 1 — 

deed Dae. 3] J ,1800 1 ..._4 — 

ValuaUm day Dot working day at tic moot 


OS M Wn tK 


Commercial Union Group 

BL Btan'a. UUndgAaAaCa. OV3857SOO 

Variable AnJkaUta | 35*6 ( J — 

Do. Annuity Ote__J 1330 | _„4 — 

Confederation Life Insurance Co. 

ia0.ItagaatSU,WlB8AY 01-CR0040 

♦Equity Fund 110531 U0M — 

♦Managed Fund — 1238 1303 — 

Peraonal Pm Fd *72 • • 492 — 

Equily Pm. Fond_ 1465 — — 

FlW Du Pa Fd 1224 . — 

M.-wiaginl Fen-Fd — 1212 — 

Property Pa. YA_ 98.8 .... — 

♦Protected In. PoL 25438 _1) — 

Corah ill Insurance Ca UA? 

. 32 CernbiU. E.C3. 0WW5C9 

Capital Dee. 15 1 47.0 I 1 _ 

Credit ft Co mme rce Insurance 

60 Matt Lana ECSR7TN 01-488X188 

Managed Fds (4735 4951) ] — 

Crescent Life Ass. Ca LtA 

BroyarfckHao-Mdabd, Berks. MAtM. 3*865 

Cra. Pin'd, inv. Pd. J5M 6321+0.9] — 

Cruioder Insurance Co. IXA 

BowringBIdga, Teaser PL, KGS. BMSB803I 
Gth. Prop. Jan.7 _4565 *2.91 — I — 

Eagle Star tamfUdlud Asa 

l.UiHwteeecBeSt.ECZ. 01-3B8I7IS 

Eaglefttxd. United |3*.4 48^+OJJ 6JM 

General Portfolio Life InA C. UA? 
6OB>rihol0BiewCU.VIattltaBiCRMK. WX31B71 
Portion 0 Fond J 10*2* / 1 _ 


Heart* of Otfe Benefit Society • Uoyds Life Assurance? 

Easton Hoad. London. NW1. 01-3875030 «WLe*fcnhaUa,K3M7LS. 

Hrorts at Q tft - , pO.T 52% — 4 — 

Hin Samuel Life Assur. LtA 
NLA Tower, Addiscoribc Rd,Cri9- 0U6B84355 

Do.Mon«y frL._ — ,|l05A HU) i 


Imperial Life Asa Ca of Canada ■ 

Imperial Honan Guildford 71295 

Cith.Fd.Jan.2__ 148. 9 5321 1 — 

PbGt2AJao.2 1*3 4 472) ) — 



Norwich Union Insurance Group 

PO Bax 4. Norwich NRI 3NG. 080339300 

Mn. Fd. Dec.31 ...... 1383 145.6} - 

Eq.Fd DeC.31 Z1Z5 223.B — 

Pr Fd. Dec- 31 99.7 ID** — 

FxIn.Dec.31 101-7 1073} — 

Nor. Y-nt.Dec.16. 128.7. . \ — 

Oak life Assurance LtA? 

46. Windsor BomU Shu *b. Tri. 35018 

OaklUe Man. Fd. [1251 33171 [ — 

Phoenix Assurance Ca LtA 

4*K)n*'9nUiamSt..BC4P4HR- 01-8280876 

Bgia&=C“a^= 

Prop. Equity ft life Asa- C o.? 

11S, Ciawlcnl Street. W1B2AS. 01-4860857 

MX. suit Prop Bd. 148.6 I +05} — 

DaMan.Bd... MI | | — 


Da^jK^Bd-FdJ XU® +6-2- 

XKx BaL AftBcr'll] 49 6 ] +0-4 — 

Gilt Bd. * Cor. Seal 1011 | +0.6} — 

Property Growth Assur. Ca LtA? 

HI WretmiittUTBridgaftd. 01*380381 

Proncm- Growth 152 — 

-Apieujtoral 487 _.... — 

Abbey NaLP.G 132 ~ 

-■aircJi+.- Fund 55* ■— 

Equity Fund 1373 — 

Money Fund 116.1 — 

♦Retire- Annuity — 136.0 ; — 

♦J award. Atuity ZZ) U45 — 

Atlantic AwonUxr 

All Wilier Ac. 11a. 1024 M7J — 

♦Ail Weather Cap.... 1003 1053 — 

OIm.Fd.Ute. 1146 ..... — 

Pension Fd. Ute. 103.4 — 

Conv.Pena.F4 109.6 — 

ConvjynJ.Ctan.Ut. 109.6 - 

Man.Pens.F4. 109.9 — 

ManPeaa.qw.UL M9.9 — 

Prop Pena. F4 109.9 — 

Prop-P+na Cap. Via 189.9 — 

BdfB. Sac. Pen. UU XD1.9 — 

Bd*. Soc. Can- Ut _ 1013 .... - 

Prudential Pensions Limited? 

Hoi bora Bar*. BC1N2NTL 01-4058232 

KjmiteF4Dee.17_[14*l 1650} I ~ 

Fbtedlnt-Dec. 17. Jlx.iWJ 12J§ .....l ~ 

Prop. B4 Dec. 17 ._T_|l828 ^®76f - *...| - 
Reliance Mutual 

Tu abridge Wen* Sent. 000222371 

HeL Prop. Bd*. (1548 - | 4 - 

Koyol Insurance Group 

1. North John St, LirerpooL 051=388822 

Royal Shield Fd. — [99.0 104.7] +*5} - 

Save ft Prosper Group 

4. GU Helm's. London. ECU' 01-5081717 

♦Bald. Inv. Fd. HB* 104.11 +05 __ 

.-Prop. Fds 1160 1223....- — 

DepcuitFb 1079 115.3 M — 

Faulty Pm. Fd... I22A 1293 -0A — 

^Pron. Pen. F4__ 1325 MOjj . — — 

JCamp'y Pen. Fd — 137.9 145 Z( ..... — 

, Prices on ’*Dte. 14 —Dec. 8 
iWeekJy Valuations, t Price maaiiily 
Savegiurd Assurance LhmtedV 
Swob Court, Petenfield.Saals. Pcrrild.3381 
Investment Fond _J98J) 1035} ..— J — 

Schroder Life Group? 

tnoszms 


+j}"2 - 
+0.1 — 
+ 0 . 6 } — 


Growth ft Sec. Life Ass. Soc. IAL? 

United Boom; WJX 01-3200108 

Flexible Fin »ac e — 1 ttUS ) 1 — 

Uandbank Sece^, — I 5563 J — — 

UondbMik SoxAc — lltSi W7JS j — 

G & 5 Soper Fund J _ £7506 1 J — 

Gsar£an Royal Erchasge 

Rqrri Exchange; KC3 CP38871D7 

s3ssss£r®‘ aa^ = 


The Indhud mil Zifa ln& Ca LtA? 

Individual Hao. 46. South 3U Emtbounie. 

BN214UT Kart bourn c387U 

1 +01 — 

+26 — - 

+15 — 

+21 — 

+L( — 

+1.1 — 

+28 — 

+3.9 — 

+U — 

+3.8 — 

“ — 

Investment Annuity life Assur.? 

9. Deverena Cburt, WCZi 01-3535807 

898 +1.« — 

1094 +23 — 

61.® . — 

68.1 — 

115.1 — 

<68 — 

712 — 

578 +05 — 

49 5j +84} _ 

Irish Life Assurance Co. LtA - 

11. Flnsiwry Kcuarc. EC2. 01-6288253 

BlneCM.Jan-1 B6f .598} — I 4.48 

SSKcp! Sfidig 

Prop. Mod Git — _ )134.0 341X1 1 5.70 

KEng ft Sh arson LtA 

32. CcmJnJl, ECa OI4235433 

BonaEtt*Bk«ni*_ [E3M 34 106.49] +Mfl — 
Nre! sub day Jan. 7 

Gilt Banda -B»4 JM.7]+2J] — 

Govt See. Bd. Rm 99.9} +lfl - 

Tmn gliam life Assurance Co. LtA 

lUgdsIHse, FhuhtnyfiAECS. 01-6388081 

MldasBomta 063 M2] 1 — 

♦Prop. Bond WW4 li5Jj J — 

Prop. Units I LIS' — . 22A 23 JH .1 — 

Wisp |SP) Han Fd )59.0 62.0) I — 


BI ft G Group? 

3 Quays. Tower Hlli. Kf3B KBQ. 01-6304588 

Fmhr77«Jan.3_. %J | . — — 

FinfvSl^d Jao.IL I 13L5 — 


Magna Assurance Company Ltd. 

18. CbequOTSq^t&bridoe. Middx. 92181 

Bnlk0 nsSoaBd. I 1093 [ 1 — 

Magna MamFd ) 120.6 ) —4 — 


Merchant Investors Assurance? 

1 2S. High Street. Crendon. 01-6880171 

fcWra ^ Ud- 


MonwMrW B.~ 
Me r. Inv. Mm. FI 
Mer.Inv. Pty.Bd.. 

Eqart^Bona 

Prop. rQUt .. „ .. 
Flag. P ena 

Cmv!WPniu! 

MaaMk£Fcna_ 


5123 +U7 — 

KU6 +0.7 — 

112.6 ..... — 

46* — 

1M3 ..._. — 

963 +0.7 — 

327* — 

1127 ..... — 

5 +19 +19 — 


NEL .Pensions LtA 

MiUon Court. DcrkinE, Surrey. 

Nriei Act Units D98 . M 

Nriox Cap<UJ — : — (598 62 

Neat aub Ov Jan. : 


5811 

!:.!3 = 


New Court P rop e rty Fund Mngrs. LtA 

SLS«i thin* Lane London, EC4. 01-620 4356 

NenCIPrFd NOT 17 198.1 . UBA 1 629 

Meat ud. day March 31 

New Zealand In*. Ca (UJU LtA 

Warrior Sq_ Southend. 070282055 

Kiwi Kw lav. [307.6 1MJ1 4 — 

NPI Pensions Management UA 

4ft Grneecborch SL. EC3P0HH- 01-6234300 

Mmaeed Fund. __[1133 nail 1 — 

Prices on Jan. 2. Neat dealln* Feb. 2 


m - • 


Scot. Widows' FnA ft Life Ass. Soc. 
8. SL Andrews Sq. Edinbnrsh KHS 2YD 
lnvJTy.Jnn. 1 [302.3 3X13| +5 4[ — J 

Slater Walker Insurance Ca LtA 
30 Uz bridge Rand. W12 01-7499111 

Scl.Mk.Fd.Cp L'nL _ |4? J 52.f -? ?| — 

Sri.Mk.Fd.smnL [79.0 83.7] -fl.4| — 

Sun life of Canada OJ.K.) LtA 
^a4.Codai*irSUSWlY5BH 01-930 5900 

MapleUd. Dec 31-1 1416 I ......I - 

PeranJJ*nPd. 1 1343 | — 

Target Life Assnrance Co. UA 
Tmd Hour. Gwehouae Rd., Aylesbury. __ 
Bucks A ylesba ry rtd« i SMI 

Mwi. Fandlnc to D Wll ,..) — 

Man. Fund Arc. 97.7 1834 _... — 

Pnin Pd. Inc 925 96.2 — 

Prop. Fi Acc. 1060 — 

Prop. Pd. I nr- 92D .... — . 

Fined InL Fd. Inc 973 183.0 — 

Dep.Fd.ACC- Inc _ 97 8 103 0 .... — 

Kef Plan Ac. Pen 56 3 60 6 -02 _ 

tiZnapCapPro... 50.8 546 -OJ — 

ReLPIaaManJVcc... 950 100.0 — 

BriJTan MsD .ttap_ 95 0 100* — 


Transinternational Life Ins. Co. LtA 
2 Bream* Bldgs, London EC4 INV 01-4056487 
Tulip Invert. Fd. [1077 213.4] 1 - 

Trident -Life Assnrance Ca UA? 

Renalade Haute. Gloucester. 043230541 

11021 .. — 

1254 .. — 

1167 — 

63 3 — 

117.3 .. . — 

1113 - 

1130 ... — 

39.0 „ — 

41.0 -0.1 — 

io3 a , . — 

100 premium 


Tyndall Group? 

IS. Canynsr Bond. Bristol. 

3-Way Fd. Dec. 16 | 97“ 

PnjpFA Det W — » 4 

Dep.Fd.Dec. )B J 111 0 

O'acaaloFd Dec. 17] 59.B 




Vanbrugh Life Assurance? 

4l-43MadtkaSL,Ldn W1K0LA. DI-4PC4323 

Managed Fd D078 11331 . ... - 

KqoiWFd 0562 IMS — 

Fbced Inierert- Fd ... Q17.7 123 - 

Propert y Fd [108.6 114« . ... — 

Casn Fnnd-_ llOSiZ UM7) — 

Welfare Insurance Co. LtA? 

The Lew, FolkesUne, Kent. 0303 5T333 

Cap. Growth Bd — 1513 .. . .— 

<> Exempt Floi.Fd 651 — 

♦Exempt Prop. Fd._ <53 .... — 

+Exi*JjivTH.Fd_.. 1KL6 — 

Flexible Fund 772 .... — 

Inv. Trust Fd. MIS — 

Mmicymaker Fd. — 73.4 .... _ 

Property Food 66 9 — 


lor. Truat Fd. 

Moneymaker Fd. — 
Property Fund. 


[JJ — Windsor life Assur. Co. LtA 

^9 ~ 1 Nigh Street, Windsor. Windsor® 14* 

10* — Ule lav. nm W6.9 444} \ — 

— Future Aasd. Gth. . Ifad40 fhi37*l . . ..1 — 

.30 _ Met. Aasd. Pen*. — [_ .£1221 . .. — 

I*j| — Flex-lnv. Grotrth .- (976 10Z8| I — 


OFFSHORE AND OVERSEAS FUNDS 


EMAS — (Cont.) ART GALLERIES 



a ■'■ r 

3*r-i :r ' ■ 
\W ’ 

ti %<?-■* 


m • V^- ' - 
. . 


IAM.dSr.LelC. 5d- *37 8181. 

2nd Great Year. 

- » EMMMIUBUE 00 _ 1 

. daily <hK- Sun.) 2AS. 6.18. , 
Show Fn. &61L HAS. Seate 
Licensed Bar, . ■ 

uter to. *37 T334. 3 DAYS 
ION DOR CAAJ. Profit. Dally 
), 6. TO. 830. 

Lett. So. fWardour St.). 439 
am. Di». 12.30. ' Late Show 
: Sat. 11-45. Ken Ratsrilf 
iNIA-OU. Proas.' 1230. 2-20. 

. • ' .935. Late Show fn. A S«t< 

Uric- Stf. (Waruonr st). 430 
« YEAR. THU EXORCIST 
aed by Written Frfedkin. Sap. 

■ 9 -°°' L«e 

*• iT^On 

UjK. S«. riYa/dour St.l. *39 
>«■ Wy- l.OQ, Late Show vri. 
.2.00. Ken RuaeB'i TOMMY 
»#»■ A*5.‘ A30. 8.15. 

■ Fn A Sat. 12.00. , • ■ 

^|T ®**D, Leicester Square. 

j?."! 0 - MWWl XBhert 
Sep. pros*. 2.30. 

< ^sK»-rfaaB-.*' , aE 
-1- .' 2,1 s ‘ 7 “ 30 ' ^ ** IB * ,WMF 
-. osarde. An CUrdevr- pn. 

- • to KILL {aaT^w. proa*. 

■ 3. 8.30. - 

/•9« >•* DOC DAY AFTER. 
Gom. aroas. a.ifc-^.oo, 7A). 


y'SP cni S J- M7 cssy. A te carte 
-* 3J*. Seenucular Floor Show* 

f» Crtucind ratwK . 
_ «h» * Mawheynorth and F wwda.- 

w ’‘i 

r . fWaiam^nd q^ a m.^Hnitaorty j 


ANTHRDPOS GALLERY. SMctellrta In 
«i«=- Europe’# finest collection of Hew 

r 1 " 

CARTOOft OKfeiNAlj GALLERY. Lame 
arieeaon at U.K.'s leadlno cartoonist*. 
The perfect ortaon* £1*0. go. Gloucester 
Road. SJV.7. 01-584 -OCOI . 


FIELD BOURNE (^U-UMCS, «, I 
Grove. 46-W.a. 538_SioO. El 

AND SCOTTISH PAJMTTNGS 7S. 


«'eS^ 



‘Khr. Clued ftau. 


REDFXRN GALLERY. XX CENTURY 
GRAPHICS. DeaMohar-JwiMry. 20. Cork 
Stmt, London, w-i: 


CLASSIFIED 
ADVERTISING RATES 

Prrslnsle 

mlnpiB 

cemimdtre 

Appointments. J...... £UMM>' 

Zndiifitrial and Business 
Property — .... £10.00 

Business ■ Opportunities £12.00 
Minimum depth— -Three single! 
column centimetres.. Premium 
poBrtlonjr available — - rates on 
request 

- Write tot . 

Classified Advertisement . 
Manager, Ptnandal Times. 
:i0 Cuudb Street BC4P 4BY 


Albany Management Co. Ltd. 

P-0. Box IMS. HtnpUion. Bermuda 
AlhatyFnadiuL-.IS04.44 476[ __| — ~ 

Australian Selection Fund NV 
Mattitt Oppartunitlw. do rriafa, Yoonft 
*> DdHwUa 127. Kart SL. ^duey. 

US5Lfiaai«_ _i SUSSJI7. — J- — , • 

.'•• - j Next sih dw Jao. ft 

Bantme Bruxelles Lambert 

2. Boa ft la Dens.* UWft SjwfS _ 

jffliaffi- 

BtntaGoa, LF— :~_u895 OJOfl Cap., 


Corahill Ins. f Guernsey) Ltd. 

P O. Boc U7. SL Friar Tart. Goemacy 
IitfMati.lMDapgi-pjaj 150JV —i — 


barling Management Ltd. 

35, Bent SL. ardHor. N.S.W. Adrinlte . 
Ceding Frind — —JSA167 i78| — 4 &B0 


Bk- of Leudoa ft SL America lid. 

•WmOotei VI curia SL.EC4. -■ OKMftflBS 
AteanftrpitL, — | SUS634 J — l — 
Nat aeacit value Dec. 3L 

Barclays Unicorn Int idu Is.) Ltd. 

Quart at SL Hritaar, Jersey. 0534 355 U 

f tsuOT. « 


Barclays Unicora InL fL O. Han) Ltd. 

30 Victyfi* 3L.T>wgRlOT. I.&M. 0824 4836 

UuromAua.EdL.M9J> 52.7] 368 

Do,AuaL ton Z36- 253*05 250 

Da or?. PK^(k 1M.7 133.4 - 

Uo.IntLIneoov BA 4X7 22 

QaLriMniTrt CkB 463tf — 950 

Da M*nx Mutual (gt. 2S.41 —3 1W 

Bridge Management Ud. 

P.CL-B<9i S08, Gr*mJ C*yUuta, CqjTUtn U. 
NEhcnbrolri Not 30| YU-605 | ..-. J ~ 

F£L Bn W71E. NsbJSU, NP, Babanm. 
NH*wF-D«.J7-,tJW37*S JW) 1 m 

Butterfield Management Co. lid. *. 
PO. toe 28S, Hsnuhon. BenwshL 

SSSMa-SS 5flrr I» 

Prices at Dec. li Next sub. day Jao. 12. 

Capital International SA 

37+o^Norre-Uuua Luxembourg. “ • r 

CapttaUitf, Fnnd_ J SCSU7B . ] ^~| — 

Charterhouae Japhet ' 

f J.PWOrnOSta-Row.EC*. ' - D14H83093 

Adtatip* „mM»58 S43N. 6 73 

BM5LN 54M 441 

Pbadafe_~— PHJJIO 35« — 418 

Fondla.^^.— DM3150 25 B 498 

eu* mwyLj zm - 

: m&mm — I asm 4231 +036 


Delta Group 

F.CL Box 1447. flirt t. Bain 

sisiisscupy =j = ■ 

Delta UB^Crt-apfittSB — 

Dreyfns Inteccantlseotal lor. Fd. 

P.O. Boa N3T1*. tel Babaonw. 

nav Dec. 3o tagmt .. naj — ^ — 

E urogyu dtoat Group 

RffOtemotf LU4 F^CL748 3JM 4.70 

FIoaowLnloB |S* sa| 433 

Areola N. BI BribariiUd ft Sons Ud. 

'82843S0L BUI Samuel &Ca Ltd 028 8013 

F. & C. Mjtmt Ltd. Inv. Advisers 

1-2. haurroee Pornttnuy HJli,BWB0BA. 
01^0 4880 

Can.Fd.Doc.3lj— J SU5U6 |+0B5| 

Fidelity Mgmt & Res. (Bda.) Ltd. • 

P.o. Bax 670. uamUud, BAximft. 
Md+UtyAroAat. — STJSUU3 ... J • — 
Fidelity tea. Fund- SOSWJB — J — 
Fidelity Pac. F«t ..... SQ324J5 — 

FUJriity World Fd_. SUSULM +014} — 
FK)emySUX.R)c_ ■ — .■- .... J — *, 

Series a (InSiD—. aw . - +0.u| 

S«l*5 B fpitfnlj fjl- j £U4 . +UB) — 

FJJLS.H Managers Ltd. 

8. Church SL, SL Holler. Jsj^. C I. MEM355U 

First load.. — - J a m# Blriri -J.4 — 
FtrgtSteriln^.— .^[QJ.46 1469} J — 

Free World Fond Ltd. 

Butteriidd Bldg, Hjwshcn. Benmtd* * 
NAVD^ai 5L-EB422 1+2141 — 


1 „ 1 
Mam* risen I International Ltd. 
c/o HV. rt Bermuda Front 3L. Hinritn. Bmda. 
Anchor Gilt BdRe_ IC9.M 9201+0071 3207 

Anchor Ini'! 51 'SB 97 104 2.75 

Aachort-B- Unite _ SU9J.J* 0 75 267 

Anchor WoU St 5UOJS 3.63 2.74 

DaAuaJOWy— 2L7 H2 — 

Da Wall SL da MS 245 267 

, Anchor AuM. |s.NL» 3.1^+IUUj 3J1 

G.T. Bermuda Ltd. 

Bk. of Bermuda Run SL. Hanltt. Bmda. 

sraf!^pEnsj=i is 

Bexr»!nFdDc31 — I St 'Sma l 009 


G.T. Mknagemeirt ( Asia) lid. 
Hntvhimn Hue. Uanmt Bd. Haag Kona 
GTAsa Ed. Dec.au IHffiLM 671) .—J - 

Kaput Management Ltd. 

306 Fit House; Joe House fit. JlirLli] |LL _ 
HongKreiK fEntC01-3333S3D 

HKtPBattTst — PH&05. X975) 1 — 

Oliver Heath ft Co. (IsM&Gib) 

■Uriah Place. Gih. CK245 Inf. GoM) 0834823743 
Warrant 1-uml iX)_|ht53 7D.031 1 — 

HID Samuel ft Co, (Gnerasey) Ltd. 

8 LaFebvR Si* 9- Brier Fori. Guernsey. C.T. 
CwntserT* |W4J UZ*+M| 306 

HID Samnel Overseas Fund S JL. 

at Rue Nm re- Dome. Loxembour*. 

NAV. 1 042S [+0261 “ 

International Pacific Inv. IWflgt. Ltd. 
P.O. Box rear?. 98. no St. Brifney. Autt 
. Javelin Equity TcLgLALrt 1WN| —4 520 

, JJE.T. Managers (Jersey) Ltd. 

POBok UH, RwofTst. Baa. Jeroey. 0SM3T+U 
Jerary £tatoLTrt. - 015 J> EftOf I — 

As at Dec. 12 Nert auh daw Dee. 3L 


Jardine Fleming & Co. Ltd. ■ 

4«h Fleer, CaDnousht Centra, Hung ttBBR 

JarStwEttuTarr- SHK2H69 „ m J 259 

Jardwc J’pi.Mr 5HK2WW- ... — L10 

Jardlnc £KAt SLS927 250 

J ardUM- PhlpTct SIS9.26 300 

JareUnFlonXn SLU M . ...4 — 

NAV Nov. 28 *E(nJv. SUS420O. 


G-T. Management Ltd. Ldn. Agtat; - 
16 Blartin'B-tjfrGnojd. LondsB £E3A 4EP 
Tel: OMOO 840 ILX: 886300 <• 


NexL anh. day Dec. 15- *DCC- 3L 

Jersey Svgs. Bt LhilLtoL Mgrs- Ltd. 

2LNnuSmri.S.Hriiri-.Jae!)L 0SM303St 

ja.R5.L-MS 1150.9 . 15tq+3.7| 327 

Prifw n« .r*n-7. Nptt an}i. «(j y 14 


Kemp- Gee Management Jersey Ltd. 
8, Chitroh Street. SUHcber, Jersey. CenLDUU 

= 

Keyselei Mhgt Jersey Ltd. 

PO Box 98. SLUriier.Jerfcy.fEnq 01^08 7070) 

Fanselac SwFrsJJM [ 280 

Keysaleclort £6.7* 761+021 325 

FcmMler Eanrpe._ 5520^62 329 

torariBi Europe.— £428 4.7W 261 

Japan Gth. Stood — nsBD sifl — — 

Keysries Japan — E5.8S M2) — 

CenL Assets Aran- £18727 ^+OB2j — 

King ft "Sharsou Mgrs. (Jersey) Ltd. 
8CbiurtSL.9LHdJerJsy.CJ. 05343551Z 

GUtFuodUiSp [£915 921) 1 13.W 

Next sub. the 1 Jan. 7. 

Kleinwort Benson Ldn. Agts. 

30 FfncburohSL, ECS €1-823 «X» 

Eunnrost Ltix. F. 1223 +61-5.07 

Guernsey Inc. *70 511 3.96 

Da Accum 54 5 _6Q2 3.06 

Inter! tri le Lira — 7,479 7.710 2® 

KB Intel. Fd — — , 5US9.98 254 

KB Japan Fd. SUS1929 +B.0S X06 

Benauda S4M I • +0.« 175 

L'niloadaDm. [ZZ 05 Zt20|-OJO| 9.01 

Ltnnmt Investment MngL Ltd. 

S SI . Gcorp-'t S , Dincl s*. loll. 0SH48BS 

Lamont Itnl ine — M3 -2 16] — ■] &» 

LamontlnL CUi->...{S9.0 6Z7rt -..-4 2J6 

JUoyds Bk. (Cl.) U/T Mgrs. 

P.O.Box IBS, SLBollOT.Jerov. U594 27581 

Lloyd* TaL or***»...K1.6 5431 . — 1 0.96 

Neal d e t un e day Jan 15. 

Lloyds Intemrihoal HjpnnL SLA. 

7 Rue (hi Rhone. P.O. Box 17A I2U CtfUMa II 
LOBTlmwmaFd-tOTJO 346 01 ..^.J — 
-L&BTUultl-Way_pB90 3642) ...„| — 

M&G Granp (xXcKz) 

3 Quays. Tower H1IL EC3R 880- 01-625 458# 

MAC Island —.09 0 9L0f 9365 

(Accum. Unite;. — iS*.. *?Sa — - 9355 

Ud d Et Doc. HI — ! US706 72i - 

AllBoUcJao. 0- _. 1648 LSS7j+aaa — 
Ans4GenD«31— .-1640 1691] — . — - 

■CaymaaK 

Samuel Montagu Ldn. Agts. 

IK Old Brood SL.E.C 
Aprilo Fd. Doc. 31 “ 

Jpn.fr Kre Dec. 1! 

Jl7IotnI.Dec.10 
7 Qroup Dec. 31 

Jecsj 


Murray, Johnstone (Inv. Adviser) 

163, Hope Gtesfov.cz. (M1-2215SS1 

*Murow^d^r| ^IJSSM I r:" i — 

Negit DK * ^ * IiAV n * B ‘ B 
10a Boulevard RoyaL Loxcmbinut! 

isjffa — 1 '--j- 

Bwk of Bermuda Bldgo. Htnolbon. Bmda 

KAVDee.31 I 5 ttto I „... [ — 

Neptone IntnL Fad. Mgrs. . 
S.ChinrtSL.SL Holier. Jersey 053435511 

imemmJonal Fad. _Q93 30 JH | 420 

A* at Jao. 2/Ncrt rob. day Jan. 9. 

CHd Coart Fond Mngrs. Ltd. 
P.OSB.ft.jaiianiCL.CuansQ' ■ 046138331 

OTEq-ty F.Dec.3L.M2 <2% _| IflB 
OH nc.Fd.jBB. 3^. H26.7 lS3 743 

OC InL Fd. Dec. 15.I97J IDSiri — 

SwCora Dec.31 .__0M2 ULfl .1 650 

Save ft Prosper (Jersey) Ltd. • 

3T Broad SL. SL Heller. J error. 0534 20501 
Saw ft Prosper InteniaUeudud. 

IaiCr.FdJan,5 [563 6151 I — 

DrilerFd Jan.3 — 335 3.6t| [ — 

J-dneFEFjaB.6 — 2484 77.14 1 — 

-ConstnodlW .. j US-Op I I — 

JSeproDec.ai^.JiufinM DttJ - 

Ebor Managooeut Lid 

BSSISbdBI WAM IS 

FxdDee.n.^hifla m3 J)w» 

Dealings fllea. gWcd. JTbwra. ‘AIL Thun. 
Sehlesinger Fud. Mgrs. (Jersey) Ltd. 
P o Box in. SL Heller, Jbter- 053477311 

JSMtiSfcj&i ::r| - 

J. Henry Schrader Wagg ft Ca Ltd. 

- m Cbwpftde. E.CLS. G 1-568 4000 

Ol'*TF(l.JiB2^ | SIIS1038 J+D-lOl 277 

Trafrigm-Noc.30^) SUS80J4 J - 
AcianFd.Dcc.2B Uiq . . .4 S» 

Singer ft Friedhuder Ldn. Agcut* 

20. Cannon SL, £CL 01-M8984S 

Driml^ MfilTI 3X3tj-030j 575 
Trim Til Dee. 2B..| $2400 j ,.Z| 2J0 

Slater Walker Ins. Co. (Cl.) Ltd. 

2. Grange Place. Sl, Feta 1 Pori, Guerascy. 

Worldwide Dec. 34. [ 652 | | 300 

Slater Walker (Jersey) 
2-fi,ChitrrtSL,SLHe]J«rjemy. 053437381 

Growth Invert 045 0 2fi4.4n 1 1 200 

Inin!. Fd. ___B73 6LW 308 

Jersey BnersyTK_Jll6Jl 125.43 1 '100 

Value at Jan^S, Sect dealing dale Jan 13. 
Sarin vest Copper Trust Mngrs. Ltd. 
PD. BotOSlSl Heh eaJ ms' QS34S8138 
euruiveai. Cpr. Ul ^£9J6 flaai+B-U} — 


Target Trust Mgrs. (Cayman) Ltd. 

PO. Box 710. Grand Cayman. Cayman Is. 

TeL Oflahore Car.Tl0534 O 362)-4D09| — 
Price on Jan. 1. Next dealing dale Jan 16 

Tokyo Pacific Holdings N.v. 

Jntumte ttaaagcaeni Ca N.V. Curacao. 

NAV per share Jon. 5 SUS33B9 
Tokyo Pacific Hldgs. (Seaboard) N.V.. 
' lailnu* Uanagemenv Ca N.V. Curacao 
NAV per idinrc Jan. 6 5LS34 72. 

. Far Triumph Int fud. Mgrs. 

■ee Neptune InL Ibid. 

Tyndall Group 9272 32241 

Hamilton, Bermuda. & SL Heller. Jerry. 

O mtoDib Dec.31- BtISLU 12M . . . 6 CO 
O'seoa Ace. Doc. 31. H.W149 1 57].... 600 

ClScffiHrt Dec 3 1 .. DJO 770 .... 660 

OISUiAccDcrBI £965 102M .... 600 

3-Wv Ini. Dec. IB— *l®» | . — 

Int. ManFd Nm- 28tHl S 8L0| — 

Lotted Sutes Tst. Intt Adv. Co» " 
14. Rue AJdrtnrer Lnxembcmra. 
USTrt.lnv.Fnd _| SUSU03 J+OJJH 200 
Net asset value Jan. 5. 

S. G. Warburg ft Co. lid. 
30.GreshmnSirccc.EC3 OIS0045SS 

Cenv. Bond Jan. 8 .] SLS848 j+OOa — 
Energy Int Jan.fl . 5L-S3243 Lfljq - 

Cr.SLSFd Dec. 311 SUS645 | . J — 

Warburg Invest. Mngt. Jrsy. Ltd. ' 

8 Church 9, 9 Heller. Jay, Cl 0134 35511 

Off" Lid. Noe. 29KIHI.U UJg _ 

CMT.Ud. N«. a £2048 . 1073 .. . _ 

144Ml( T*L Dec. ML E923 951) - 

INT Dee. U_ SU5496 — ... 

TMTUd-Dec. Il.-..pj)25 1052) .. . — ■ 

World Wide Growth Management? 
10a Beolecarri Royal, Luxembourg. 

World Wide Clti. Fd[ SH28 | +0.UJ — ! 


NOTES 

Prices do not include S romiun. when 
arsdicaWe. and are in pence unless rifaervim* 
inricated Yidda Hiohomi in ten columnl allow 
for ril tmylng expends, a Offered prices 

nwaliirb iff rirnmirnr h Tw ri mr'* i— -V i-ij 


X Ottered price .includes all apcnin except 


rariirigriNnolcsxiirtcrtcrltaO 9 GuwHsot. 

isimjse 1 * 


*-w 
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steel until 
you need it 
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Wednesday January 7 1976 ■ 


campaignj BSC manual workers to get 

to stop 5<v r j ses j n £|Q m< J ea j 


Cowley 

militants 


BY LOR'ELIES OLS LAGER, LABOUR STAFF 


THE LEX COLUMN 

Gilt market o 
the leash 




■** 


As if to celebrate tbe ansiver- 


— — »■■■ t apart from certain offi L ” ■ 

Index rose 3.0 to 384.6 

that tbe hopes at tbe tfajgL 
mav even try somethin'™ com- merger about an lnt^ 


A (THE British 'Steel Corporation— could not continue in its present The rise is being paid as com- * This appears to be. in clear con- TbI A_B B \ 

Iflll B1T£1 Y1 1 Q expected to loose £340m. this situation. oensatlon for the increase in the Rict with the policy, which says ■ j I E / B 

111111 iitil anancial year— yesterday agreed He indicated that the Corpora- JS of mine September that cost of living adjustments -V’ 

to pay rises of around 5 per tion was ready to seek an an( j December 1975 It will be Paid since August must be offset .'at 

cent, to about 67,000 manual agreed solution with the unions pa f,| from January 4 against any new pay deaL • . 3T 

By 'Our Labour Correspondent workers. .It estimates that this during the next round, of talks T - ■ . * . ’ m Qnlv m Drodlietion stunned a „ if +>,« " t apart from certain eoflL ” 

will add about flOm. to its tomorrow rather than go ahead be whS {he JLtertwat fhSiKPpJrt 1 ® » ti x _i * 6 and packa-m* into**?; ’ 

BRITISH LEYLAND and Trans- wage hUL SSSSSr ilan. Wltl1 ** pnaaat December Retail Price Index has bot plant in Wales, because o£ a ^J^edgeiTmaiSt *in y januarv I^deX rose 3.0 to384. ma jor qualification, bs*m, 

port and General Workers Union A corporation spokesman raid ^ nom> P la % . . been published, but it is esti- strike by about 1,000 workers in the same davtSr - that the hopes at the 

moderates at the company’s the increase had been anticipated mated at around 5 pec cent. protest against the BSCTs attempt ^ i 5 “J* . , enm . tV . ino conv merger about an lni$ 

Cowley, Oxford, assembly plant m the loss calculations.- S^C^fSlrltion-She^l The cpst-of^ving adjustment to aboUsh well-paid week-end j*J“E**» th^hn S i m nf i^Fn m , a ? ."iSiriSn? m waS consumer products^? 

have launched a campaign aimed The pay talks, which will be ^ union in the tt«Undus!ra was provided for in a l^months working. touched tbew bottom _of3^^ pletely specu- hardK . yct heen fu ggJ ; 

at preventing extreme Left- followed by negotiations ;or an- ^ st fia ^° he ' “we pay axemen t the ISTC con- - line with the Dresent con- 2° tiie .^ I F ' T ' *?*T* Utt lated here >esterdaj. until the benefits oftt^L 

wingers from regaining power other 90.000 employees to-day, SftrtSr mi eluded with the BSC in June. A £TS n Si became stfll more enthusiastic How the next long tap issue vnm tne oonenw ttjbi* 

bases they were ousted. from 18 took place against the back- 3,5 pcr cent * iocrease was paid measuresBSC rtnot^smected^o yesterday * And although the is handled will have more tnan sto - 

months ago. ground of BSC’s struggle with .. 5” p £? t “f in October. . gf'Sf ” n y of the plSt^llooO short up had seemed poised to usual relevance to the equity 

tbj unimftharSey* wdlh refuse 1o WrAfSS ^ * SSfiwiBfflS “lit^affec'S 

=f-S’ A S?SS 2»=a S.SS «s ,tt!*ss s afsKSfiSse -s ^--aans » SHriffaS wwt'sai 

mao of me iu wus uo iey between unions and mans jement ta ^ e - present pay policy came into because of alleged underman- £670m. at market prices) having Street tfp out of its sideways • y . “ 

*ho h n over tbe economy plan might be He made clear that the union’s f orce the new rise does not ning on the new £27m. high- apparently . gone within 4i trading range. Sec also Page !&,• 

ch nnfl nr»riw i nns n avoided, but neither side dis- ““n concern was preservation breach its provisions. capacity furnace which BSC weeks. This must have been \1illc nrofits 

shopfloor elections next week. gu | se( i tb e fact that a solution of guaranteed week agree- Mr. Sirs said the union bad plans to have in operation in the result' of some fairly Willrincrm Match V,,,K pru n “ 

And Mr. Reg Parsons, senior would be extremely hard :o find. *” ent ®n d prevention of plant agreed not to present any further about six weeks’ time after its massive switching from the “ TUJkU13 ' /u 1 Profits from milk at* 

TGWU steward and leading Sir Monty Finniston, the cor- closures. pay claims this year, but to-day, pay agreement with the National shorts into the long tan over Wilkinson Match only looks inflation linked. Cofer 

moderate, claimed yesterday that poration’s chairman, saw a Yesterdays pay agreement unions representing some 30,000 Union of Blastfurnacemen. th#> „ unIp ^ davs. ‘for at like recouping about half last i atest . target rate of^a. 

the activities of extreme Left- number of union leaders jester- *nth the ISTC covering about craftsmen, will be asking for full Tho m „ n nPO , lcn 2* '“f tor “ nrnfir* setback L .k 

wingers had resulted in a “bee- Say todLuss theoveSlsila- 67JJ00 manual workers follows cost-of-Uvhig cessation for thSth^ex^imfiir^ tte end of last weekthe market Jf, a ” **££. SET 

hive of extremist activity - in the tion. He said afterwards that be an appeal from tbe BSC to the between June and. December as jlanwSS “ had the impression that around during 19iSbi6 . af ersw monuis, daj r> industries margiai 

plant. had impressed “the facts of life" unions last week to forego their well as a £&a-week increase for Llanwern is undermanned. half ^ , ong tap remained the pre-tax total .s »MOD milk are going up by ej 

reSSiiSfrom H^TbSSS u upon them and that the B f C c ^ re ° t pay claip ^; “ 1 V^pr^elnto “leashed gUt prices 

?n%W^ftr ! Sfo r M J AA 1 A1V1 „ A ; A A ^ A Pnrfupal Z7^ZLT^X ! 2 

Junior doctors gain extra rortugal lt 

ing agreements and being un- C7 r*» ties Index rose 0.55 points to S { 0r y of swings and round- ™ 

willing to keep men at work _ ^ ^ -- PflflTlFlTl^ ®L01. only about 2 per cent abouts at the other trading ‘ , w 

while problems were discussed. ^ Z-m* am J rvw«4< _ __ J UUIUIIUW short of the peak on Mwch 2& ^divisions. The match side is For the analyst, the pnft 

. t / Aff) 111 lilfl PnPfin PUT UllClll ^ year. American interest £goo.o00 ahead at £3.7m.— back lies in trying to equate tfaea 

Wa rnin g Ov^Ia/IIIb HI V^JUIU- illlUll rales now seem no kind of t0 t he level of three years ago margin with overall profit* 

Th«> Trwn hoirt in ^ lvLvul threat, with the U.S. money thanks mainly to price increases within the industry. The 4& 

iDt?^e T o G p^ti^ d of extSmilS by CHRismAN tyler. labour staff supply rramin « comforteWy —and safety and protection is factor is the 

SS the CowSrS^ch^d S BY CHRISTtAN TYLER ’ ***** _| below target And i* tJeUX « n up. In contrast the margin awart and for®t 

cided to set up a new separate ONE OF the bitterest arguments when their new contracts are improved or “standard " Sours gOlfl SRICS ra ” r ^ ^ Slm""1o “Sfnate 

branch for the assembly section. in ♦>.„ rtisnnte hptween the G«v- drawn up. reduced to 40 instead of t)ie 44 ^ ment shows that private sector £450,000 to £1.74m. and although ~^- ira - 10 L«nugaie. At t 

Mr. Thomert failed to . win ^nf^id Sr hosSl « will be for the doctors’ s^ far propbsedby the review 6 , PailI Blnm d ^ d *r credit continues to WM has generally been holding Wfte new margm j. 

election to branch office in ernment and junior hospitei pay review body to body for tbe new contracts. One Y be very slack, while the small market share, volume has been accurate guide to Ln«ft 

subsequent elections. doctors was virtually re*°™ decide how this “ extra ” money of the junior doctors leaders, _ TCttA „ _ drop in deposits gives a strong falling and margins have suf- retrospective payment for* 

Mr. Thornett — now a leading >’e sterda y by a report which can be used in the redistribution Dr. Martin Baylis, deputy chair- LISBON, Jan. 6. clue to the underlying money fered from competitive pres- current year, but to judge I 

member of the Workers show ® d tdat *“ e doctors overtime 0 f overtime pay according to man of their national commit- PORTUGAL today confirmed supply trend. sures to offer more trade ru Ie of thumb assumption 

Socialists League, a breakaway pay J“!] ‘or the year is likely to ne w contracts. tee. said nothing had been that it has been selling part Rllt _ it h _ . tV ,, t . r ii«.n i ,ntq and deals will clearly help second h 

organlsattoD /et up by furraer »« larger than earl.er At prcaem doctors Ire paid gained aud warned doctors of its gold reserves. Tbe lift tte oroWem ^areas_»Iso ,n- earnings. If Unigate selBb 

m Am hare n* th« w„ri,»«e- estimated. nwrtim* ->t so Tiar Mni nf TTtinhi »«a n /-lit fhoir- hrvrtrc ta oh,, authorities will seize this ADe prooiem areas also in rr*~“ 


And Mr. Reg Parsons, senior would be extremely hard to find, meat and prevention of plant agreed not to present any further about six weeks’ time afte; 
TGWU steward and leading Sir Monty Finniston, the cor- closures. . pay claims this year, but to-day, pay agreement with the Nati 

moderate, claimed yesterday that poration’s chairman, saw a Yesterday’s pay agreement unions representing some 30,000 Union of Blastfurnacemen. 

the activities of extreme Left- number of union leaders jester- with the ISTC covering about craftsmen, will be asking for full Th _ men ar _ n | g n pi-:, 

wingers had resulted in a “ bee- day to discuss the overall situa- 67,000 manual workers follows cost-of-living compensation for tJl “ B th “ “ JLJL' rj 
hive of extremist activity " in the tion. He said afterwards that he an appeal from tbe BSC to the between June and. December as T ,_ L nwprn =_ ..ndM-mannod 
plant. had impressed “the facts of life" unions last week to forego their well as a ffta-week increase for w a °* ern » „ 

Tbe company first withdraw u P° n them and that the BSC current pay claims. 1976. MPs* P«be into BSC, Page 8 

recognition from Mr. Thornett in 

the spring of 1974— sparking off - • -a ' • ' . j 

’iiSSs Junior doctors gam extra Portugal 

ing agreements and being un- C7 «■ 

willing to keep men at work ^ A _ _• _ _ PnriTll^lTIQ 

while problems were discussed, 'f ^ ^ _W _■ vl/lllil LILj 


Junior doctors gain extra 
£2.3m. in independent audit 


Portugal 
confirms 
recent 
gold sales 

By Paul fill man 


m w W ■ ■ ■ ■■■ ■ ■ ■■ ■ ■■■■■■ “»«• iwetem £giHjnt)o aneao ai ZO.IIU. — uai» — - ... v-.'-o 

Wa rnin g 111 CIUU1I' rales now seem no kind of to the level of three years ago margin with overall proffafc 

Tha Trwir hnirf vn inrtnirw ^ iCLvul threat, with the U.S. money thanks mainly to price increases yritbin the industry. The dtife 

int?^e T S^tioniVextrem°S by Christian tyler. labour staff supply rramin « «“f»rM»Iy Zand safely and protection is ^ factor is the rebvui 

SS the CowSrS^ch^d £ BY CHRISTtAN TYUR ’ ***** __.l _J below target. And i* teUL ^ we n up. In contrast, the margin awart and for®* 

cided to set up a new separate ONE OF the bitterest arguments when their new contracts are improved or “standard " Sours gOlU S31CS ^^'^“nriS rSiS raZOr ^ ^ Slm""1o “Sfnate 

branch for the assembly section. in *>.„ dicnnte hatween the G»v- drawn up. reduced to 40 instead of Die 44 “ ment shows that private sector £450,000 to £1.74m. and although 10 ^nigaie. At f 

Mr. Thornett failed to . win ^nf^id jSto? hos^ul ' « will be for the doctors’ s^ far propbsedby the review PailI Blnm d «^ d *r credit continues to WM has generally been holding W** new margm ^ 

election to branch office in ernment and junior hospitei pay rtviev| tQ bodv for tbe new contracts. One Y be very slack, whUe the small market share, volume has been accurate guide to Un»t 

subsequent elections. doctors was virtually resolved dedde how this .. extra » money of the junior doctors leaders, drop in deposits gives a strong falling and margins have suf- retrospective payment for* 

Mr. Thornett — now a leading yesterday by a report which can be used in the redistribution Dr. Martin Baylis, deputy chair- LISBON, Jan. 6. clue to the underlying money fered from competitive pres- current year, but to judge I 

member of the Workers showed that the doctors overtime 0 f overtime pay according to man of their national commit- PORTUGAL today confirmed supply trend. sures to offer more trade ru ^ c °f thumb assumption 

Socialists League, a breakaway pay f° r the year is likely to ne w contracts. tee. said nothing had been that it has been selling part ~ t it . f ii« iC n 11 ntq and deals will clearly help second fa 

organisation set up by formeV *• than earlier At present doctors are paid gained and warned doctors of its gold reserves. Tbe wowlnTw^lM in- earnings. If Uoigate selBh 

members of the Workers' estimated. overtime-at 30 per cent of might even cut their hours to announcement came from the r T I SL P n r Im a ndT ac iacrn''- S^Ums of milk daily then* 

Revolutionary Party- - was The Government which basic rate when working or 10 40. Finance Ministry,, which said chance to lengthen the struc eluding print and P*ck a ^ extra ^.n— ivnorinH the lor 

accepted by management as a because of the pay policy has per cent, on call— after 80 hours ^h e audit exposed some! iust under .four tonnes of gold ture of Government debt The now seem to be stabilising and J®? London* 

shop steward in the transport refused to increase the overtime a week, but they have won agree- deficiencies in the area health had off-loaded recently. lQn S tap which has now run out with more recovery to come , s ? . worth anm 

department but warned that they bill to meet doctors’ demands ment from the Government that authorities’ reporting of the Although the amount repre- was never hl0ved up from ID ? tch ®! 1 * be ful1 - Pre * 

would not afford him any other for better rates, last summer the standard working week flgur S s . but co^duded 8 that these seoto rnvly hS of one p«/Snt ^ Government Broker, yield- tax total could be around £9. 3 m., ‘ mZs Z 

facilities. estimated tbe 1975-76 bill at should be 40 hours in future. w * erf > mar gj na , t0 the result The of the country’s total gold 15 per cent, to the end. A against £f./m., for a prospective «nL of Unites J974-/a pn 

His recent election as *U-*n». "h eth * r the r ^? ult °f l 11 ® report largely exoneiates the resenes— officially put at 800 steep yield curve would help to p/e of 9.2 per cent, and yield prohts. 

assembly branch chairman and But an independent audit of i c W1 1 r ® Qew 1,16 “j. 11130 ®* Department of Health of accusa- tonnes — the announcement was push investors longer, aiding of 7J per cent at lolp. TTi is is At any rate, outside growl 
nomination as one of the seven later statistics by the City firm jr doctors wno suspended uieir tions by some militants that the seen here as signifying that efforts to refinance the Treasury not obviously over-demanding projections of around 15 pc 

deputy senior stewards have 0 f Price, Waterhouse, published £amaiii ng industrial action d ost or j s j na | figures were a “fiddle.” Portugal had not been as bill pool and cope with the in- since the group is talking about cent, to over £20m. before ti 

prompted management to re- yesterday puts the figure at t ihLir , Doctors ’ leaders who have aU successful as it had hoped In creasing flow of gilt-edged “having passed through a diffi- now look comfortably assua 

*1™ v thal . the >‘ wil1 not n4jS6m.. largely, it appears. credits through the redemptions. Simply at a tac- cult period " while liquidity is for Unigate this year: and tiar 


LISBON, Jan. 6. 
PORTUGAL to-day confirmed 
that it has heen selling part 
of its gold reserves. Tbe 


Bsraasr - m 


just under .four tonnes of gold 
had been off-loaded recently. 


ture of Government debt The now seem to be stabilising and eJC V? JP~rf ® nonr, S the kw 
long tap which has now run out with more recovery to come weighting between London ai 
was never moved up much by from matches tbe full year pre- pr0 4 vmce f „ S worth 


iterate that they will not £i4jS6m.. largely, it appears. Mecutlve MmmltteetwSv 
tolerate hun in any more senior because doctors have been work- “SSHr 5 : 


‘ oecause aociors nave aeen worn- T>„ r Har-<cinnc will nnt m mi> n "J ”V“V‘ 

post. in* 5 lonser hours than formeriv ^ , ur aec - ,ons , W1 “ no * co / n ® will regard the report as a vie- as part of the process of meet- 

wtSThe ^teSuk! The £2 - 3 ”' increase forecast SS5 rnfotodeS? ° f PS * y - 

S™ ^fSS%£ffS SATE WSTtSi 5SS2S? 19 -°°° doctors ’ h SSSST 52 "» -ent was a^ 

vfrvfn 1 ?^ extremist actI - doctors claimed it would be— The audit’s suggestion that the tracts, possiblv next month. t0 pr0dace a £resh 

vity m tne plant estimates of as much as £26m. bulk of the increase is due to This is because a 40- or 44-bour P 0 ‘ ltl ^ rentroversy oyer 

*7« .* were current at one point— and more hours being worked, not week will eventually be a plat- resp0ns , ,17 for rhc drainmg 

HiieCuOnS will mean very little extra money under-reporting, bodes ill for form for negotiating far higher avvay . ot *j pe country s once 

_ This charge came from Mr. Reg available for Individual doctors those hoping to see rates overtime earnings S5S«f?les“' 

Parsons, the Moderate recently • — : since the coup of April 25. 

returned as senior shop steward. • 1934, 

SSSSSS Heavy gilt buying exhausts 

if subversive elements were sJ O present prices around 

allowed to continue undermining 518m-, had been sold on • the 

genuine trade union activity in f _ ~t j 1 C A 9 J 1 internanouai market on an 

admits ,o long-dated tap stock ^ssp:^^ 

being a former WRP member ° * ■ dneted ttrongh central banks 

himself, warned that be might .... Sf sympathetic to the 

not be able to continue as senior MICHAEL BLANDEN Portuguese GoverumenL 

in^neirt wee k ’s^e lertfon s^° W ' CU HEAVY BUYING of gilt-edged Taking the experience of tbe last November, and may have shown Oil facility 
“ I cannot stand up and talk stocks yesterday brought further three months together, however, little growth in December. AWt , n ... 

to management when I know sharp price rises aod exhausted tbe banks feel that the basic The gilt-edged sales are also Officially, to-days announce- 

at the same time our own oreani- supplies of the recently-issued trend in lending may have turned reflected in the banking figures. Designed to counter 

satdon “ buffering from thto in- lon ^ aled tap ” stock. slightly upwards after the with the London clearing banks specuUtive reports in local 

tern a I antagonism these dan- ^ strong demand followed sluggish performance through showing a small fall of £Sm. in * nd J French newspapers that 

serous elements ’ these anar- last week ' s cut in the Bank of mos * of la5t V ear - theli sterling deposits from non- Portugal has been forced to 

ctaists " England’s minimum lending rate The downtrend in interest bank U.K. residents In the “ p 10 1(W tonnes recently. 


th. Fan ? I tical l®vel the Bank may weti improving and the disposal pro- are hopes that volume is begs 


r IJmS hSSL wish to dam P down excessive gramme and concentration of ning to recover after the tr 

Ing its record balance of pay- an+ t„ lc ; ncM , nr ♦*,« 


meats deficit 

The annoancement was also 
expected to produce a fresh 
political controversy over 
responsibility for the draining 
away of the country’s once 
massive gold and foreign cur- 
rency reserves in the 21 months 
since the coup of April 25, 
1974. 

Although the Finance Mini- 
stry said that the four tonnes, 
worth at present prices around 
SlSnu, had been sold on • the 
international market on an 
“exploratory” basis, it is 
believed that the sale was con- 
ducted through central banks 
of countries sympathetic to the 
Portuguese GoverumenL 


enthusiasm. Or the authorities resources is largely complete recent price rises. 


temal antagonism these d^n- 4ne siroa e uemanu iouawea siuggisa penorraauce urrougn snowing a small fall Of «tm. in and French newspapers that 
serous elements ’ these anar- last week ' s cut in the Ba » k of most of last year. theli sterling deposits from non- Portugal has been forced to 

chists " England’s minimum lending rate The downtrend in interest bank U.K. residents In the "£* “ p 10 1M tonnes recently. 

Ho "stressed tint i-vland vb-as from 114 t0 11 per cent - and ^ nte * in London and the U.S. period to mid-December against T “* commanique coincided 
now in a position where it can- de ? teion , by Lloyds Bank to has been the main factor behind a norma! seasonal increase. J” ^ ania ^ ca 

not afford incomoetent manaee- f educe lts own base lending rate the strong buying of gilt-edged The banks also disclosed that of the IMF's ^nation interim 

irato?dK"™S^iaSSf5 ^ by i vent to iOJ per cent, stocks. Yesterday this gained their sterling lending to the UJv. crommittee which is to^coss 

the shopfloor The other big banks have still strength in late dealings to pro- private sector dropped by £23Sm. JJ® P r °5* s ^ lfl sa l l® M 0 t 2 ®?* 

O Election's take place to-day not decided whether to follow tbe duce price rises of up to 1J at during the period., The fall was g™* 8olti , held ? ? 
for 15 union representatives to Lloyds move. But it is thought the long end of the market, rather more than would have 1 b ^ 

the " n,tlSl7 0 “t“ th« th.y co^W come dowo later . The withdrewal oE U» too* been expected on wuo»l » r UlE “Ud Fortngneee bold- 

ment council — the top tier ia this week, and the view was tap. Treasury 13$ per cent., grounds, and was largely in the “8* 

Lev land Cars' three-tier worker being expressed iu the City 1997 “A,” of which £750ro. was manufacturing sector. Although the Fund last 

participation structure This yesterday that they might even issued early last month, came as Taking into account the move- month approved an allocation 
should allow the first meeting of decide on a reduction of a full 1 a slight surprise to the market, ments in the previous two of 80m. SDRs to Portugal 

the national council to be held P er cent - which had expected the short months, however, the banks under Its oil facility this repre- 


frora IU to 11 per cent, and the rates in London and the U.S. period to mid-December against T ** e communique coincided 
decision by Lloyds Bank to has been the main factor behind a norma! seasonal increase. the meeting in Jamaica 


J. Brockhouse & Co. Ltd. 

"We are ready as never before to take 
proper advantage of any increased activity 
that may come our way. 

I am able to predict improved profitability 
during the year ended September, 1976” 

Mr Arthur Chamberlain 
(Chairman) 


towards the end of the month. Figures released by the London “ tap " to run out first It is argue that ** there was some seats only half tbe total set 
ti k «,r nntn t fan. „ a clearing banks to-day show that ‘thought that a replacement for underlying increase in total lend- aside for PortugaL 

1L.J , ■ a ”° there was an underlying fall in the long tap could be announced mg to the private sector.” Lisbon officials wbo had 

Chrj^s^r finance deaL Page 7; their lending ^ the shQ ^ three- later this week. Advances to the ILK. public Wn countinc on a re&tivKv 

Car delivery strike. Page 9 week perio d before Christmas. The Bank of England’s sue- sector also fell by flWra. This SootTSSara from £? FmiZ 

“ cess in selling gilt-edged stock substantially reversed the have n(W found themselves 

to the non-hank public is making JJJJJjJf*.® 1 * e confronted with a number of 

a major contribution to financ- {"““**“: rt b “{ JJf t«ngh conditions which they 

!Su& G em^te5£^th! ^en P from VsMfMn SSoSta i 

«IS d ®,«?;^^ oderate or fre9h - authorities to hold down the i a “^w.? nces t0 sbort ’ terin a devaluation of the Escudo 


Car delivery strike. Page 9 


Weather 


month approved an allocation 
of 80m. SDRs to Portugal 
under its oil facility this repre- 
sents only half tbe total set 
aside for PortugaL 
Lisbon officials, wbo bad 
heen counting on a relatively 
smooth passage from the Fund, 
have now found themselves 
confronted with a number of 
tough conditions which they 
? re struggling to reverse. 


U.K. TO-DAY Winds S.W> mot 

MAINLY CLOUDY and mild but Max. 10C (50F). 


growth of the money supply. money awrkets 


Northern and Western areas. 
London, Southern and S.3V. Eng- 


in Edinburgh, Mh Central Money supply actually fell in 


Highlands, Argyll 
Bright at first, cloudy with 
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land, E. Anglia, the Midlands, some rain later. Winds S.Yi T., Continued from Pp pp 1 
Channel Isles. S. Wales fresh or strong. Max. SC (46F). 1U ■ A 

Dry hut mostly cloudy. Winds N.W’. Scotland, Aberdeen, _ _ " _ __ 

S.W., moderate. Max. 12C (54F). Orkney, Shetland frAATIC fnr T Tlci-f 

Central Northern. N.W. and N.E. Sunny Intervals and a few IV J.U1 C 11 UUliO lUl U IMcl 
P.nvtond N U'aW T.,Lk UI» shnwers "Wind« S.W. fresh nr * 


of at least 30 per cent, along 
with harsher aost.rity mea- 
sures than the Government 
has ini nosed uo to now. 

In the ca<e of energy sarins, 
for examule, it has been 
pointed out to Pomieal that a 
40 per cent. Increase In tfje 
■price of netrol imposed at New 
vear is likely to have nnlv a 
relatively marginal effect since 
octroi for motoring represents 
Ipss then 15 per pent, of the 
country's oil consumption. 


Central Northern. N.W. and N.E. Sunny intervals and a few lTXi/1 C UllUlid 1U1 UlMcl per cent, men 

England, N. Wales. Lakes, isle showers. Winds S.W. fresh or • * | ,TT1 P‘ 

of Man. Borders, S.W. Scotland, strong. Max. 7C (45F). ; vear is likely to 1 

N. Ireland Outlook: Changeable wi*h Loyalists’ political leaders, has there, responsibility for tii p > relatively marginal 

Cloudy with occasional rain, periods of rain in most parts already condemned the idea’ of machine-gunning has been nctroi for raotorini 

•— — — but some bright intervals. Protestants taking the law into claimed by the South Armagh less then 15 per c 

BUSINESS CENTRES Lighting-up: London 16.37. their own bands, but has made Republican action force, a label country's oil consu 

v-dav^ ^7 Manchester 16.37, Glasgow 16.31. it plain that if Mr. Rees does not used to dissociate the Ptdvos _ 

Mid-day ftiiu-dar Belfast 16.45. radically change his security from particularly horrible crimes State IQullstTV 

_ “£ _ *9 policies and wage all-out war With the Loyalists and the . , 

S « ~ unncLr. c. i £ HOLIDAY RESORTS against .the Provisional IRA, British Government at each ™ 

Bahrain s i c di Melbourne c » es yn dar . Y dav We w * u have to look for other other’s throats over security * niea . tra 1 r . 

BarwioM s 13 ffi finta C.SMH Mkuur . Midway means.” And those means, he policy, the Provisionals to-day not devaluation is tfea 

Roirasr n * °A u&vai c -4 S c *5 7 * L *E said - “wU be constitutional only denied complicity but an- 
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ADUtrim. C 9 Madrid S II 32 
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B..-rlin f 2 M Munich R 3 41 
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SriKft.'ta C 10 Oslo R 4 23 BdUloane 

RudaDisr C 1 .17 Paris r 9 4ft casabittej 

r.. aims s 21 rjlFrtth R i: 8.1 cap- Yn. 

ralrn s 1? 64; Prague Sn ! 31 C0 rt B 

rarrllff c in jQ Reykjavik Su 1 34 pubraruJl 

rmoBjK- r. *i 4s 'Rio oe J'o s r-ft 96- p anj 

ropnhasB. r n .17 . Brime C l. - , 39 Florence 


j ._[ »• -r aaio, wiu ob ouoeuLuuujiiu ueuiea coaipiioi} oui ao- 

s 15 as Lw'puns s 19 « means. Perhaps a campaign that nouaced that they have Initiated 

s 6 u Locarno s 3 41 is going to go - into the work peace moves to halt the sectarian 

r it =4 'N«r York ■? —t *3 zzz~"" S f !! JS 0 ™ 5 !? g- -force- of- this Province.” . war. 
c 10 Si I Oslo r 4 25 SKe c S 2 j 5 aSf* r if » Mr * Bees haS arr* n 8 ed t0 meet Before last night's Army 

9 1 r ,2 fasibincj. f ir si I Nairobi s 23 rj Mr. Patrick Cooney.' the Irish moves, Mr. Airey Neave. Conser- 

s 1 ? Sn 1 ! m ^S I Tn ' r 1 ? f 4 Republic’s Minister of Justice, in vative spokesman on Northern 


Dublin r>r 
Fdinb'cn r 
F rantfurt R 
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r. *i 45 Rio An J'o S :<J 96 - p anj 
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lent at each *£• arguments pre- 

over security «“*«! In favour ef a. major 
onals to-day not fevaioaMon is that It wold 
plicity but an- , « re « se # i h * «* h ‘” to roch »" 

f have Initiated «lent that the Government 
Jttoe securian be forced to cot Indos- 

Inal consnmplion by dropping 
night’s Army Present strategy of prop- 
Neave Conser- P** 1 ? up state-owned concerns 
1 on Northern which have passed the point of 


la his circulated statement the Chairman, 
Mr. Arthur Chamberlain, M.C., T.D.. 
reports that trading results for the year 
ended 30th September, 1975, ahovf sales of 
£57 mi ll i on, up 18 per cent on the previous 
year’s total. Profits before tax are £2.7 
million, and those after tax £1.2 million. 
5.8 per cent lower than those of 1974. Your 
direct cars recommend a final dividend of 
6.7975 pence per share, making 11. 7975 
pence for the year, the maximum increase 
permitted. 

You will see from these ficurea that wo have 
not been able to avoid the almost inescap- 
able squeeze inherent in times of rapid 
inflation coupled with price restrictions. 
Trading conditions during the second half 
ot the year under review worsened at an 
increasing speed, reaching a dangerously 
low level in tbe early summer of this year. 
When it became evident that the recession 
both hero and throughout the world wac 
bound to be severe and prolonged, vour 
management decided to make ready for the 
resurgence of trade expected to start during 
1976. To do this effectively, we had to moke 
sure that all human and monetarv re- 
sour ces available to us could be put to 
optimum and profitable use at short notice, 
so we have purged, pruned or eradicated 
those of our activities deemed most likelv 
to hinder our future progi-ivs. The financial 
outcome has meant closure costs of some 
half-a- milh nn pounds. 

We are now ready as never before to take 
proper advantage of any increased activitv 
that may come our way. With some pride I 
can assert that with expectations to come, 
our morale stands at a high level; a tribute 
to all concerned. 
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the two countries about co- of its determination to act with *? P* 1 " Pprtugu«*se 


* Guernsey Dr ip M:Trncrif u r to 55 operation particularly over speed and urgency in an increas- 

inrrabmcfc r. 2 3« 1 Tunis s u ST border security in South Armagh, ingly difficult security situation, 

ar o 0 I ’1 ? Although the area where the “The Government can ho 

i« an i,i p ? «! South Armagh killings took place assured that the Opposition will 

■jj • s^stnnw f— Fair, c— Ooadr. R— Ram. is indisputably controlled by the give its full support to measures 
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Provisional IRA and no Repub- designed to beat the terrorists," 
Dean rivals would be tolerated he said. 


industry which fell into state 
hands early last year, at least 
46 per cent, has reached this 
stage. 

Editorial comment. Page 12 
Parlies agrre on land reform, 
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Future Prospects 
At this time last year I 
was able to report that we 
had an order book strong 
enough to tide us over the 
winter months and beyond. 
We are not in that com- 
fortable position, today. 
The nation is in the 
depths of the biggest manu- 


facturing slump it haa known since 
before the last war. Some sdy that the woVst 
is already over, that an upward swing will 
start early next spring. I am not so sure, X r 
do not really D ke the look of 1376. 

As the group is involved in many different 
trades, there is a tendency to even out the . - 
total effect of a slump in its manufacturing 
activity. Some of your companies are well 
able to maintain production, others less 
able, whilst some struggle but remain 
profitable. 

Because our house is now in order, I am 
enabled to predict improved profitability 
during the year ending September, 1976. L 
forecast this with confidence so long ss' - 
trade starts to pick up by the early summer . 
mmiths. Sales will not. X think, be greatly 
oinerent. I shall be disappointed if pirqfifa 
do not show an increase approaching 

twenty percent. 

Postscript 

Since completing my statement, news of the 
discussions of the National Economic 
Development Council meeting, held, at 
Chequers, has been revealed. 

So far so good, much of what has heen said 
me kes sense if. but only if. action follows. 

J would be misleading you unless 1 re- 
ernphasize just some of my worries concern- 
ing industnal recovery. I still see no 
concrete sign that the government will 
endeavour to make us live within our means. 
‘n^,. no ai sn of a drastic cut in public 
I «* no sign of a halt to the 
f?r j accelerated national- 
Jsation of mdustiy. I see no- effort to -. 
eradicate theory real anxieties held by 
“ dust *y [or ite future. Until these 
SESLiff f mtab, 7 waived. I see little : 
^ revival of the essential . 

SSri.fe imTOte -** ta ->* .• ;i 
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